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THE 


Field, Glore & Co. Morrison & Townsend CHASE NATIONAL BANK 


Members New York Stock Exchange of the City of N ew York 


120 Broadway, New York Pine Street corner of Nassau 


Uptown Office 
Chicago New York 509 Madison Avenue , 
120 West Adams St. $8 Wall St. Chicago peiiaat ninae 2.1. Capital _ $148 ,000,000 
Surplus. - _- ~- 148,000,000 


Torrington, Conn. Southampton 
_ 1,897,000,000 

















Financial 











Investment Securities 


Members New York Stock Exchange ; 
Members Chicago Stock Exchange P La Deposits- “ s 
64 Bishopsgate, E. C. 2 
The Chase National Bank invites 
the accountsj of j banks,¥ bankers, Pi. 
corporations,’ firms and_ individuals — 





Wells Fargo Bank 
Union Trust Co. treat Deporte 
SAN FRANCISCO Diln, ead ZA &. Foreign ceseius 


Commercial bankers. since 1852 
RESOURCES OVER $180.000.000 Vguited Sluts G, 
| and Manipal Bonds Chase Harris Forbes 


A.ISELIN & CO! | $5, Bsns Semi Corporation 


40 WALL STREET : The Chase National Bank Building 
NEW YORK Kaileoad, Public Uility and 60 Cedar Street, New York 
Snduslrial Financing Offices in important 








cities in United States 
and Canada, as well as 
in London and Paris 


Representatives 
London Montreal 











Hallgarten & Co. The 


Established 1860 


WHITE, WELD & Co. 
New York New York Trust Members New York Stock Exchange 
Landen Company Underwriters and Distributors 


of Investment Issues 





C I I Ss ers oo ane Undivided NEW YORK PHILADELPHIA BOSTON 
ONTINENTAL LLLINOI 
COMPANY oie sie ca lie $48,000,000 Cable Address “Whiteweld”’ 


INCORPORATED 
NEW YORK CHICAGO 


SAN FRANCISCO 
EDWARD B. SMITH 


| 100 BROADWAY 
Affiliated with 
Bon & CO. 


Continental Illinois Bank and Trust Company 
Chicago $7TH ST. & FIFTH AVE. ESTABLISHED 1892 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 








40TH ST. & MADISON AVE: Corporate Financing 
Investment Securities 


FIRST NATIONAL BANK Cariennis aswere 


PHILADELPHIA Member Federal Reserve System and so inies?dhiaana iat 
N. Y. Clearing House Association 





“CHARTER NO. 1” 








LIVINGSTON E. JONES, President 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Poreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world. 














Bubvbestment Houses and Drawers of Foreign 


oe reo owe ee 


€xchange 





<< eee’ 


—_—wernrr 





Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








A. G. Becker & Co. 


Sound Securities 
for Investment 


and other important 











MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 
Cincinnati Dayton London, Eng. 














Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
DOsTON 


DETROIT 
PROVIDENCE 
PORTLAND 


42 Broadway 
731 Fifth Ave. 
Members of the New York, Boston, 


PITTSBURGH 


Chicago, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 
New York Curb Exchange. 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














Founded 1832 
Lawrence Turnure_& Co. 


Investment Securities 


64 WALL STREET 
NIE WRY O.R_K 





PARIS OFFICE: 7 bis rue de Teheran 





FOREIGN BANKERS 


London: Midland Bank, Ltd. 

Paris: Banque de'Paris et des.Pays Bas 
Madrid: Banco Urquijo 

Havana: N. Gelats & Co. 














Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


> 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 














WELLINGTON & Co. 


Members New York Stock Exchange 
| Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 


























E.W.Clarkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 





Members New York and Philadelphia 








Stock Exchanges 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 

Lazard Brothers & Co. (Espana), Madrid 

Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





PORTER FOX 
& Go. 


ENCORPORATES 





120 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 
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Investment and Financial Bouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 











New York Boston Chicago 
NEW YORK 
Higginson & Co. Lee, Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA 
Gommonwealth Bldg. ... Miners Bank Bldg. 














PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET 


\Hithell Hthins & Cos 


SD 
231 SOUTH LA SALLE STREET 
Chicago 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK. CURB EXCHANGE 


NEW YORK 














SCHLUTER & Co. 


incorporated 
1 Wall Street 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 








SUTRO BROS. & CO. 


Offices: New York : 
Detroit : : 


: New York 


sy ada : Philadelphia 
$3 Syracuse 

















FENNE R: 
i@ BEANE 


MEMBERS 


> 

> NEW YORK STOCK EXCHANGE 
> NEW YORK COTTON EXCHANGE 
and other principal exchanges P 
Private wires th roughout the South 





60 Beaver Street - - NEW YORK 


818 Gravier Street - NEW ORLEANS 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 

















MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 


NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 























WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
Pf ILADELPHIA 
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Iuvestment and Financial Houses 











WE invite inquiry regard- 
ing the operations and 


securities of the Associated Gas 

and Electric System. 
Founded in 1852 

Properties in 26 States and the 














WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 












































| 
F Trititiiil 


Incorporated 


Corporate Financing 






































Canadian Maritime Provinces. identified. Investment Securities 
Service to 1,430,681 customers 3 
in well established public utility a = NEW YORK 
territories. 
Associated Gas and || ELECTRIC BOND AND 
Electric Company SHARE COMPANY 
Incorporated in 1906 Two Rector Street New York 
61 Broadway > New York Smith, Moore és Co. 
— — Investment Securities 
* Members St. Louis Stock Exchange 
BONDS oo 
FOREIGN SECURITIES MUNICIPAL—RAILROAD ° us 
Advisory Service PUBLIC UTILITY 
Institutions and Investors R. = Day & Co. 
Members New York and Boston Founded 1865 
BERTRON, CRSCOM & CO., Ine. fost bxana A. J. WRIGHT & CO. 
Philadelphia wn aeie Title Bldg. 14 Wall St. 45 Milk St. All byes yong iad : reg 
New York Boston ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 
Bought and Solid on a Brokerage Basis Only 
BUFFALO, NEW YORK 
Merrill, Lynch & Co. 
viii 0 GODDARD & Co. 
. INCORPORATED 
Established New York Sosenb t Walker 5 Sons 
and Successful ; Membera New York Stock Bxohanye 
. Pittsburgh Cleveland 
Chain Store cmon 
Corporations. GODDARD, KNEESSI Co. 
INCORPORATED 
40 Wall Street New York CHICAGO 
GODDARD, McCLURE & Co. 
PHILADELPHIA me LOvevEE 





ROBERTS, ROACH & CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 


PAA 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 





FINCH, WILSON & CO 
Fidectment Securities 
Members New York Stock Exchange 


120]BROADWAY 


NEW YORK 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & Co. 


Members of the New York 
Boston Stock ———_ 


53 State Street BOSTON 





BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven Hartford Boston 








CITY OF LOUISVILLE 
BONDS é 
Henning Chambers & Co. 


Members N. Y. Stock Exchange 


431 W. Jefferson St. LOUISVILLE,{KY 





Auctioneers 


l 








Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 
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Trading Bepartment 


N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
Reading Gen. 414s, 1997 A & B 
So. Pac. Deb. 414s, 1981 

So. Pac. Oreg. Lines 414s, 1977 








Delaware Power 41/38, 1981 
Penn. Power & Light 4s, 1981 
Peoples G., Lt. & Coke 4s, 1981 
Safe Harbor Water Pr. 414s, 1981 
West Penn Power 4s, 1961, w. i. 


NewsorG a2 Co. 


Members New Terk Stock Excheage 
bhember: New York Curt Exchange 
60 Broadway, New York 
Telephone Digby 4-437@ 
Proveats Wire to %. Louis 








Foreign 








The National City Bank of New York 
Head Office: 55 Wall St., New York, U.S.A. 
49 Branches in 
Greater New York 
FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENEZUELA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Bankimg Corporation 


Head Office—55 Wali 8t., New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 











NATIONAL BANK OF NEW ZEALAND Lid. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
a ee aS yp De £6,000,000 


Paid-up Capital_______ £2,000,000 
Reserve Funds and 
Undivided Profits___£2,168,457 


The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 


connected with New Zealand. 











Northern Pacific 
P. L. 4s, 1997 


Erie Railroad 


P. L. 4s, 1996 


34s, 1932 


Peoples Gas Light 


34s, 1932 
Union Pacific Rochester G. & E. 
Ist 4s, 1947 3s, 1932 


Chicago & No. West. Pub. Serv. of No. IIl. 


34s,4s, 434s, 58,1887(Coup.&Reg.) 4s, 1932 





THEODORE PRINCE & CoO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


1628 Walnut Street 120 Broadway 80 Federal Street 








Commonwlth. Edison. 




















Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
Dividends 





LI ~ 








4%4 
Arthur Willis, Manager. 








NATIONAL BANK OF INDIA, LIMITED 


Sankers to the Government in Kenya Colony | 


and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India. Burma, Ceylon. Kenya 
Colony and Aden and Zanzibar 


oe 


Subscribed Capital_____.- £4,000,000 
Paid-up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid)_____._____-- $ 16,812,210 

TORE, Oe ais 6 cee inadnneed $ 17,904,630 

| eee eae See eS ye $251,935,400 
($5 to £1) 








Over 
200 Years of Commercial Banking 





Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.D.D.L. 
Total number of offices, 243 








Central Public Service Corporation 


224 South Michigan Avenue 
Chicago 


The Board of Directors of Central Public Service Corpora- 
tion has declared the following dividends: 


31st Regular Quarterly Preferred Dividend 


The regular quarterly dividend of $1.75 has been declared 
on the $7 Cumulative Preferred Stock, payable in cash on 
October 1, 1931, to shareholders of record at the close of busi~ 
ness on September 11, 1931. 


13th Regular Quarterly Preferred Dividend 


The regular quarterly dividend of $1.50 has been declared 
on the $6 Cumulative Preferred Stock, payable in cash on 
October 1, 1931, to shareholders of record at the close of busi- 
ness on September 11, 1931. 


6th Regular Quarterly Preferred Dividend 


The regular quarterly dividend of $1.00 has been declared 
on the $4 Cumulative Preferred Stock, payable in cash on 
October 1, 1931, to shareholders of record at the close of busi- 
ness on September 11, 1931. 


Dividend No. 25 on Class A Stock 


A quarterly dividend has been declared on the Class A Stock 
of 1-80 of a share of Class A Stock for each share outstandi 
and held of record on the dividend record date. Said dividen 
is payable September 15, 1931, to stockholders of record at the 
close of business August 26, 1931. 


Rights to fractional shares will be cumulated on the books of 
the Transfer Agent and scrip representing rights to fractional 
shares will not ts issued unless requested by the stockholders, 
but notice of amounts of rights to such accumulated frac- 
tions will be furnished to the stockholders on the dividend 
payment date. 


W. M. McFARLAND, Secretary 
Chicago, August 14, 1931 
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= 
siidibe Berdell Brothers 
M. Y. Stocx Excuancz ESTABLISHED 1908 Dicsy 5-000 
N.Y. Cozs Excuancz Pusuic Utiuiry Securities 
One Wall Street New York ; 








Cincinnati Gas & Elec. Co. 
5% Preferred Stock 


Birmingham Electric Co. 
6% Preferred Stock 


Central Illinois Light Co. 
6% Preferred Stock 


Ohio Power Company 
6% Preferred Stock 


Virginia Electric & Power Company 
$6 Preferred Stock 












































2ALTIMORE CINCINNATI 
Wanted ‘ 
SHULTS BREAD 6s, 1940|, Westheimer 
JOSEPH EGBERT a 
Member Unlisted Securities Dealers Assn. Adembers of the New York Stock Exchange 
2 Rector Street Tel. WHitehall 4-3460 WASHINGTON marron 
Telephone oe 
P 








Right at the nation’s elbow 


The American public looks on 
the telephone as almost standard 
equipment for office desks. In 
the home, “telephones wherever 
needed” is the modern idea. And 
away from business and residence, 
people have learned to depend on 
the ever handy public telephones. 

In making service so easily 
available the Bell System has 
increased telephone use and di- 
versified its sources of revenue. 


Bell System investors know that 
behind their securities is a pro- 
gressive concern, selling an es- 
sential service. They know that 
regular dividends have been paid 
for 50 years. 

The System’s surplus, its 
margin of safety, is invested in 
telephone property for the pro- 
tection of the service. 

May we send you a copy of our 
booklet, “Some Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 





St. Louis Securities 


STi Co. 
aa 


Members St. Louts Stock Exchange 














Scranton Spring Brook Water 5s, ’67 
Harrisburg Gas Co. 5s, 1967 
Stanley Co. of America Issues 

E. G. Budd Realty Issues. 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 2-4772 


BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 











Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 6s & 7% pfd. 
Power, Gas & Water 5s, 1948 
Arizona Power 6s, 1947 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 
Penn Central Lt. & Pr. $2.80 Pfd. 
Commonwealth Telep. 514s, 1945 


PARSLY BROS. & Co. 


Incorporated 
1500 Walnut St., Philadelphia 








Telephone: New York, Digby 4-0909 








BIOREN & Co- 


Bankers 


1508 Walnut Street 
Philadelphia, Pa. 
Establishei 1865 


Members New York and Philadelphia 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 








Litchfield & Madison Ist 5s’34 
K.C. Mem. & Birm. 4s & 5s, ’34 
Chic. Milw. & Gary Ist 5s, ’48 
Fla. Cent. & Penin. 5s, 1943 
Ga. Fla. & Ala. 1st 6s, 1952 
Denver & Salt Lake 1st 6s, 50 
Denv. & Salt Lake Inc. 6s, ’60 
Seab’d Air Line 5% Notes 1931 
Hudson River Nav. 614s, 1951 


WOLFF & STANLEY 
32 Broadway, N. Y. 





Telephone Digby 4-0088 
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St. Petersburg, Fla., 5s 

Miami Beach, Fla., 5148 & 514s 
Putnam County, Fla., Issues 
Homestead, Fla , Issues 

Ft. Pierce Farms, Fla., D.D. 6s 
No. St. Lucie, Fla., D.D. 6s 
Lake County, Fla., Issues 
Calhoun County, Fla., Issues 
Lake Worth, Fla., Issues 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











BONDS 


Short Term Notes 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HAnover 2-4760 





























Specialists in 
The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Investment 
Securities | 


INGALLS & SNYDER 


Member New York Stock Exchange 
100 Broadway New York 
Telephone REctor 2-8881 











Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & PowerCo. 
Eastern Oregon Light & Power Co. 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 











Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 
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JUST OFF THE PRESS 





Natural Gas Field in 


interest to a 


STEELMAN 


60 Broad St., New York 





Our “news broadcast” on the new 


The money making possibilities in this field are just 
now becoming apparent. This publication will be of 
urity Dealers and Distributors. 


Send for copy 


Western New York. 


& BIRKINS 


Tel. HAnover 2-7500-5973 





























Inquiries Invited 
on 


REAL 
ESTATE 


BONDS 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 








Lockport Lt., Ht. & Pr. 5's, 1954 


Jenkins, Whedbee & Poe 


Member Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4-1859 
Phila. Teleph. Rittenhouse 3940 











WANTED 


Amalgamated Sugar 7s, due 1937 

Southern Ill. Mo. Bridge 4s, 1951 

Louisiana Ice & Utilities 6s, 1946 

Atlanta Joint Stock Land Bank 5s 
ng Bell Lumber 6s (all issues) 


EDWARD D. JONES & CO. 


Members 
St. Louis Stock Exchange 
New York Curb Exchange (Associate) 
Boatmen’s Bank Building, St. Louis, Mo. 
CEntral 7600 




















Liquidation 


@The First National Bank, located at White- 
water, in the State of Wisconsin, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for pay- 
ment. 





H. G. ANDERSEN, Cashier. 





Dated Whitewater, Wisconsin, 
June 29, 1931. 








Allegheny & Western 
Railway Co. 


6% Guaranteed Stock 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8120 


J. 5S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








"We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
318 VINE ST. CINCINNATI, OHIO 











Foreign 
TTOMAN BANK 
CAPITAL. .. . . . £10,000,000 
PAID-UP CAPITAL . £5,000,000 


RESERVE. .... . £1,250, 

NEAR FAST: botanbul Gormenty Congtanst- 
nople t, Palestine, prus, Persia 
s Me, Balncbes, Izmir, Tunis, Irak (in ali 
about 80 Branches). 

LONDON: 26 Throgmorton Street, E. C. 2. 
PARIS: 7 Rue Meyerbeer. 
MANCHESTER: 566-60 Cross Street. 
MARSEILLES: 38, Rue St. Ferreol. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





$7,500, 
Poid«p Conttel. oot oo anne ,500, 
mm Es sa A a 30,750,000 
Reserve Liability of Proprietors._ 37,500,000 


10 , , 


Aggregate Assets 30th Sept., 1930_ 446,141,892 
A. C. DAVIDSON, General Manager 


594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

London Office: 


Five dh: sae 29. Threadneedl 
t t readneedie 
“SYDNEY , Street, E 2 
Agents: Standard Bank of South Africa, Ltd. 
New York 





Foreign 








NATIONALBANK 
of EGYPT 


Head Office .. . - Cairo 


ANN TE ERIS, 
FULLY PAID CAPITAL . £8,000,000 
RESERVEFUND . 3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 














The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 
Capital Authorized ..........--.-- £3,000,000 
Capital Paid £1,060,000 


U eee eo ewe een eer eee , 
Reserve Fund & Undivided Profits. £1,666,845 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 





Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 
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Financial 





Trust Management 


is not limited to 
administration 
expenses—the 
ultimate cost is 
measured by 


results. 


CHEMICAL 
BANK 


TRUST GOMPANY 


NEW YORK 
1824 


\ Charter Member New York Clearing House Association 

















Statement. 
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SUPERIOR OIL CORPORATION 


Consolidated Profit and Loss Account for the Quarter 


Ended June 30, 1931. 








ES EEE 9 BLT hn: bs oBdA Mog ol. $269,873.57 
Expenses; 
Operations, maintenance, etc_._..-...-.------ $93,412.57 
General and administrative expense. .-___------ 58,177.44 
WRG ab ciiwannwedewacnesdcnccud Ee 16,411.78 
Interest on notes and accounts______.__-_.--- 34,147.55 202,149.34 
Net profit before providing for depreciation, depletion, 
and other capital retirements__-___......---------- $67,724.23 
Deduct: 
Provision for depreciation and depletion.-_-_--- $437,439.42 
Undeveloped leases expired or surrendered-_-- 84,156.85 
Losses on disposal of capital assets and other 
a@ivuatmerite. fic) igiitg>D 20,247.17 541,843.44 
Net loss for quarter ended June 80, 1931_.......-.--.--------- $474,119.21 
oo 
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NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,400,000,000 


($5— £1.) 





a 
— 


Head Office: 
15, BISHOPSGATE, LONDON, E.C. 2 








UNION BANK OFFICE: 
Princes Street, London, E.C. 2 





OVER 1,350 OFFICES 





The Bank offers 
SPECIAL FACILITIES 
for the Conduct of the Accounts of 
OVERSEAS BANKS 


AFFILIATED BANKS 


COUTTS & CO. 
GRINDLAY & CO., LTD. 
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Florida Bonds 


Inquiries Invited 


FLORIDA BOND EXCHANGE 


St. Petersburg, Florida 














I 





Foreign 





Hong Kong & Shanghai 
BANKING CORPORATION 
ted in the Opieey of Hongkong. The 


lability of members is limited to the extent and 
in manner bed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) ..H$20,000,000 
Reserve Fund in Ster £6,500,000 


cy) 
neseree Liability of Proprietors (Hong- 
keene CebtG) « nso dsecedsicccccwce H$20 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 








Dividends 


LEHIGH VALLEY COAL CORPORATION 
New York, Aug. 20, 1931. 


The Board of Directors of the Lehigh Valley 
Coal Componenten have declared a dividend of 
Seventy-Five Cents per share, payable Oct. 1, 
1931, to those stockholders of the Company who 
are holders of full-share certificates of preferred 
stock, tered on the Oa pal s books at the 
close of business. Sept. 


W.J. BURTON. Secretary & Treasurer. 


INTERNATIONAL SALT COMPANY 


A dividend of Seventy-five cents has been de- 
clared on the capital stock of this Company, 
payable October Ist, 1931, to stockholders of 
record at the close of business on September 15th, 
1931. The stock transfer books of the Company 
will not be closed. 

H. J. OSBORN, Secretary. 











For other dividends see page v. 
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READING COMPANY 
General Office, Reading Terminal 
Philadelphia, August 17th, 1931. 


The Board of Directors 


erred 
the to be paid on September 10th 
1931. to eeukthelem of record at the close o 
August 20th, 1931. Checks will be 
mailed to pan ES ann who have filed dividend 
orders with the Treasurer. 
HARE, Secretary. 


JAY V. 
SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 100° 


- UARTERLY DIVIDEND of One Dollar 

fty Cents ($1.50) per share on the Capital 
Steck of this Company has been declared payable 
at the Teesemgys Office. No. 165 I yo € 
New York, N on Thursday, October 1, 1931, 

nay AY A of record at three o’clock P. M., 

pe Friday, August 28, 1931. The stock transfer 
books Si not be closed for the payment of this 








dividend 
New York, N. Y ae 19. Ora. 4 aa 
UNION PACIFIC RAILROAD CO, 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 


of this Company have this day been declared 
pays able on ursday, October 1, 1931, to stock- 
P.M., Tuesday, 


ders of record ae "3 o'clock P 
September 1, 1931. 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., August 13, 1931. 





MIDLAND VALLEY RAILROAD COMPANY 
Adjustment Mortgage 
Series “A” and Series “‘B’’ Bonds 
Philadelphia, August 13, 1931. 
The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1931. Five 
Per Cent. has been earned and is payable open 
and ‘Series 3 —— Mortgage 


mtation and surrender of COUPON 
No” 15 from Series ‘‘A’’ Bonds and COUPON 
NO. 11 from Series ‘‘B’’ Bonds at the Fidelity- 
Philadelphia Trust Company, Philadel nie. Pa. 
on or after Sopsoesses t. 1931, $50 id 
to holders of $1000 Bonds and $25 od 1? ders 
of $500 Bonds of either series. 


J. R. K. DELANY, Asst. Treas. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 129 


A quarterly dividend of one dollar per share 
on the capital stock of this Company has been 
declared payable on October 1, 1931, to stock- 
holders of record at the close of business Septem- 
ber 1, 1931. 

LIONEL W. UDELL, Treasurer. 








The United Gas and 


Electric Corporation 
60 Church Street, New York, N. Y. 
July 17, 1931. 


The Board of Directors this day declared a 
quarterly ai tidend of one and three-quarters 
cent (1%%) on the Preferred Stock of the * 
poration, payable October 1, 1931 to stockholders 

record September 15, 1931. 


of 
J. A. McKENNA, Treasurer. 





Memphis Power & Light Company 
Preferred Stock Dividends 

The regu uarterly dividends of $1.75 
share on the oF 9 Pret as erred Stock and d 31°50 Ber | a 
share on the $6 Ma Stock of the 
Power > —< es wy 4 been = Se rh : 

ymen 8 olders o 
Teeend at the spans of {eR September 12,1931. 


A. C. RAY, Asst. Treasurer. 





NEW YORK TRANSIT COMPANY 
26 Broadway, 
New York, August 22, ge 
A dividend of Fifteen (15) Cents 
vidend of Ten (10) ote per 
on the 7 iene Stock 
($10;00" a of this both 
payable ber 15, 1931 he 
record at the close of business otaden a 1931. 
J. R. FAST, Secretary. 


MERGENTHALER LINOTYPE CO.] 
DIVIDEND NO. 143 
Brooklyn, N. Y., August 18, 1931. 
uarterly dividend of $1 .50 upon each o 
we 256.000 shares of present outstanding ae 
of no par value of Mergenthaler Linot Com- 
pany will be paid on September 30, 19 to the 
vrockholdere of record as they appear at the close 
of business on September 2, 1931. The er 
Books will not be closed. 


W. W. WELSH Secretary 











Associated Gas and Electric 


and Subsidiary Companies 
(Consolidated) 


A gain of $1,641,867 in residential use of electricity 


was more than sufficient 
large power purposes, so 
to report a gain of 1% 


OPERATING REVENUES: 




















to offset decreased use for 
that the Company was able 
in net operating revenue. 










































































FLECTRIC— ag grate Ended J wna.) — 
Residential $22,307,922 $20,666,055 8 
Commercial 13,198,406 12,981,188 2 
Power Sales 19,498,459 20,642,041 6* 
Flat Rate 857,451 894,648 4* 
Railroads 1,307,153 1,474,059 11* 
Electric Companies ............. 7 1,500,934 1,330,185 13 
Street Lighting .......ccccccssccese 4,114,232 3,896,224 6 
Municipal 985,215 824,309 20 
Miscellaneous  ......csccccssssse a 202,922 473,532 57* 
TOTAL ELEC. REVENUES $63,972,694 $63,182,241 x 

Gas— wir ss 
Residential $ 9,393,926 $ 9,300,794 1 
Commercial 1,540,374 1,493,915 3 
Industrial 898,727 1,022,247 12* 
i. US ee 62,176 75,524 18* 
Municipal 35,387 25,484 39 
Miscellaneous _............ 64,675 150,116 57* 
TOTAL GAS REVENUES... $11,995,265 $12,068,080 “]* 

WATER, HEAT, ICE, ETC... $ 8,451,182 $ 9,249,428 9% 
OPERATING REVENUES $84,419,141 $84,499,749 abil 

EXPENSES AND TAXES: = 

Operating Expenses ..cs\- $40,401,399 $41,094,209 2* 

Taxes 4,911,923 4,663,696 5 
EXPENSES AND TAXES $45,313,322 $45,757,905 “1+ 

NET REVENUE ...... $39,105,819 $38,741,844 1 

Provision for Retirement of 
Pined Copltel  oncnnmtnts 5,408,245 4,504,012 20 

OPERATING INCOME ....... $33,697,574 $34,237,832 2* 

* Decrease. 


A heavier provision for the retirement of fixed capital (renewals, replacements— 
depreciation) was responsible for the difference between an increase in operatin 
revenues before such provision was made and the decrease shown afterwar 




















61 Broadway New York 
Dividends Dividends ‘ 
E. I. DUPONT DE NEMOURS & CO. 

AMEIAN TELEPHONE AND TELEGRAPH COMPANY Wilmington, Delaware, August 17, 1931. 
166th Dividend dividend of 01.00 per ehare op the outstanding 
Tue regular quarterly $20.00 par value Fat Stock of this Company 
dividend of Two Dollars payable on September 15, 1931 to stockholders of 
and Twenty-Five Cents also dividend of $160 ro ye ® 
($2.25) per share will be debenture stock this Company, payable on 





oe on October 15, 1931, to stock- 
olders of record at the close of 
business on September 19, 1931. 


H. BLAIR-SMITH, Treasurer. 


LEHIGH VALLEY COAL SALES CO. 

New York, Aug. 20, 1931 
The Board of Directors of the high Valiey 
Coal Sales Company have declared a dividend of 
Ninety Cents share. payable Sept. 30, 1931, 
to those stockholders of the company who are 
holders of full-share certificates of stock, regis- 
tered on the company’s books at the close of 
business, Sept. 10, 1931. Transfer books will be 

closed from Sept. 10 to Sept. 30, inclusive, 


W.J. BURTON, Secrotary & Treasurer. 





of 
October 24, 1931 to gocmeowe 12 record at the 
close of business on October 10, 1931. 











CHARLES COPELAND, Secretary. 

Quarterly Dividends of 

J $1.25 a share on $5 Divi- 

dend Preferred Stock and 

80 cents a share on Common 

Stock have been declared, pay- 

able September 30, 1931, to re- 

spective holders of record August 
31, 1931. 

The United Gas Improvement Co. 

I. W. MORRIS, Treasurer. 


June 2, 1931. Philadelphia, Pa. 
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$5,000,000 


Houston Lighting & Power 


Company 
First Lien and Refunding Mortgage 
Gold Bonds, 
Series E, 442% due 1981 


Price 982 and interest, to yield over 4.57% 


The Company supplies electric power and light service to eighty communi- 


ties in southeastern Texas, including Houston and Galveston. The terri- 
tory served has an éstimated population of 405,000. Electric customers 
served at June 30, 1931, including customers served by properties 
acquired subsequent to that date, had increased more than 60% over 
the number reported at June 30, 1926, while electric output had in- 
creased more than 150% in the same period. Including operating 
revenues of properties recently acquired, Operating Revenues (includ- 
ing other income) for the 12 months ended June 30, 1931, were 
$9,422,818; Operating Expenses, including Maintenance and Taxes, 
were $4,730,854, and Net Revenues from Operations (including other 
income) $4,691,964. Annual interest on total bonded debt to be out- 
standing, after giving effect to present financing, requires $1,297,500. 


The Purpose of this Issue is to provide funds for retirement of indebted- 


ness incurfed in connection with the acquisition of important electric 
properties in Galveston and several adjacent communities, and for 
other corporate purposes. Series E Bonds, in the opinion of counsel, 
are secured equally with other series outstanding under the Mortgage 
by a direct first mortgage on all physical property and franchises 
owned by the Company. The operations of the Company are super- 
vised (under the direction and control of its Board of Directors) by 
the Electric Bond and Share Company. 


The above information is summarized briefly from a circular fully descriptive 
of this isswe whith may be had upon request. 


HALSEY, STUART & CO. 


IncORPORATED 


Dated June 1, 1931 and redeémable. Due June 1, 1981. Interest payadie June 1 and December 1 in Néw York. Denomina- 
tion $1,000. It is expected that temporary bonds, later Gxehangéable for definitive bonds, will be ready for delivery at the 
office of Halsey, Stuart & Co., Inc. oh Of about September 8, 1931. All statements herein are official or are based on 
information which we regard as reliable, but afte hot bo be considered as representations by us. 


August 20, 1931 
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The Financial Situation. 


The text of the report of the committee of bankers, 
headed by Albert H. Wiggin of the Chase National 
Bank, which has been investigating the condition of 
German credits, has been made public the present 
week, and has everywhere been received with high 
praise. It is a clear cut statement of German con- 
ditions and German needs, frank as well as compre- 
hensive, more so, in fact, than any document of the 
kind that has come to our notice for a long time. 
An attempt has been made to twist the meaning of 
one or two sentences in the report, and to invest 
them with a significance which it is plain they were 
not intended to have, but that is not because of any 
defect in the report itself, which is expressed in 
language not open to misconstruction. 

In diagnosing Germany’s present ills the Wiggin 
committee reaches exactly the same conclusions as 
those proclaimed by the Seven Power Conference at 
the termination of its labors on July 23. Germany 
is suffering from excessive short-term foreign credits 
and its problem is how short-term credits can be re- 
duced and in part at least converted into long-term 
credits. Temporary provision can be made for tak- 
ing care of part, at least, of the excessive short-term 
credits, and, in fact, arrangements to that end are 
provided in the report itself. These consist of ex- 
tending the short-term credits provisionally through 
the renewal for a period of six months of the $100,- 
000,000 credit obtained in June from the Bank for 
Internationak Settlements, in association with the 
Bank of England, the Bank of France, and the Fed- 
eral Reserve banks of this country, with similar 
renewals by other foreign creditors of the Reich. 
With regard to these arrangements the report says: 
“We have placed ourselves in touch with the banking 
groups which have been negotiating with Germany 


SATURDAY, AUGUST 22 1931. 














NO. 3452 








as to the terms on which the existing short-term 
credits should be maintained. At our invitation, 
representatives of these groups and of the German 
banks met in Basle on Friday, Aug. 14, and after 
five days’ study and consideration have agreed upon 
and will recommend a plan of prolongation of such 
credits to the numerous creditor banks and bankers 
for their acceptance.” 

“This agreement,” it is stated, “provides for a con- 
tinuation of credits to German debtors up to the 
total then outstanding for a period of six months 
from the date of the signing of the agreement, sub- 
ject to an arrangement being made with regard to 
existing central bank credits. An individual agree- 
ment,” it is added, “in an approved standard form 
will be made in every instance directly between the 
German debtor and the foreign creditor. The form 
of this agreement,” we are told, “has been drawn up 
so as not to interfere in any way with the normal 
relations previously existing between the parties; 
while it involves certain specific assurances it is 
essentially based upon a broad foundation of mutual 
confidence.” The report then adds: 

“Realizing that it is to their interest to assist in 
every way possible to insure the stability of the 
reichsmark, the foreign creditors have come to an 
arrangement with Germany that the immediate 
release of their reichsmark balances shall be only 
partial and the remainder will be gradually released 
during the term of the agreement. 

“The plan further provides two forms of additional 
security to creditors participating in the plan. One 
is to associate direct responsibility on part of the 
final credit taken with that of the debtor bank 
itself. The other is an undertaking by the German 
Gold Discount Bank to take over or guarantee within 
certain limits the indebtedness to foreign creditors, 
thus lending the important support of the Gold Dis- 
count Bank resources and prestige to the obligation. 

“Provision has been made to secure by Government 
decree or otherwise that foreign creditors of German 
banks shall receive equal protection to that of cred- 
itors residing in Germany.” 

With reference to long-term credits, however, the 
situation is different. The Seven Power Conference 
could devise no means to that end, and the Wiggin 
committee is equally helpless. It can only state the 
indispensible preliminaries that must be met before 
Germany can hope to obtain foreign aid along that 
line. It is in the remarks on that point that the 
differences of interpretation have arisen. The con- 
cluding words in the report read as follows: “We 
therefore conclude by urging most earnestly upon all 
the governments concerned that they lose no time 
in taking the necessary measures for bringing about 
such conditions as will allow financial operations 
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to bring to Germany—and thereby to the world— 
sorely needed assistance.” 

What are the indispensible prerequisites? The 
committee has named them in a previous paragraph 
where it says: “We think it essential that before 
the period of prolongation of credits recommended 
by the London conference (the Seven Power Con- 
ference) comes to an end, they should give to the 
world assurance that international political rela- 
tions are established on the basis of mutual con- 
fidence which is the sine qua non of economic re- 
covery, and that the international payments to be 
made by Germany will not be such as to imperil the 
maintenance of her financial stability.” It is this 
reference to international payments to be made by 
Germany that is construed as meaning that there 
must be a complete revision of international debt 
payments which would mean payments which the 
Allies are obliged to make to the United States. If 
such revision should be undertaken it would be fly- 
ing in the face of public sentiment in this coun- 
try, which is unalterably opposed to anything of the 
kind. Besides, in a time of business depression like 
the present it would be virtually impossible for the 
United States to forego the Allied payments. Sur- 
rendering the payment for a single year, such as was 
involved in President Hoover’s moratorium proposal, 
is one thing, and permanent yielding up of such pay- 
ments is quite another thing. Moreover, no one in 
this country would ever be persuaded that France, 
which is overflowing with gold, is not able to make, 
with absolute ease, the payments required under the 
agreement with the United States. 

However, the Wiggin committee goes further than 
this and mentions other obstacles that must be over- 
come. It says: “Second, we would point out that 
the case of Germany provides a most forcible illus- 
tration of the fact that in recent years the world 
has been endeavoring to pursue two contradictory 
policies in permitting the development of an inter- 
national financial system which involves the annual 
payment of large sums by debtor to creditor coun- 
tries, while at the same time putting obstacles in 
the way of the free movement of goods.” 

This last plainly has reference to the tariff bar- 
riers which with increasing force one country after 
another has been placing against all other countries, 
and which constitute a more serious drawback than 
is involved in the German reparations payments. 
On that point the report speaks without equivocation 
or reserve, and also in very convincing fashion, 
adding: “So long as these obstacles remain such 
movements of capital must necessarily throw the 
world’s financial balance out of equilibrium. Finan- 
cial remedies alone will be powerless to restore the 
world’s economic prosperity until there is a radical 
change in this policy of obstruction, and inter- 
national commerce—on which depends the progress 


of civilization—is allowed to assume its natural. 


development.” 


This last, it will be observed, is apart from the 
caution enjoined that the reparations payments to 
be made by Germany shall not be in excess of Ger- 
many’s ability to pay. Both, however, are political 
questions lying wholly outside the province of the 
Wiggin Committee, and reference to them is made 
simply because, as the report itself says, “We have 
felt it to be our duty to point out the reasons why it 
is impossible for the present to suggest defiaite plans 
for securing to Germany long-term credits.” This 





last is the crux of the whole matter, and the Wiggin 
Committee, like the Seven Power Conference, finds 
itself obliged to give up the whole job as hopeless. 
In that respect the report is disappointing, but at 
least it possesses the merit of being a clear presenta- 
tion of the facts of the case. 





An outcropping of bank failures in Ohio has been 
one of the unpleasant developments of the week. 
There is no reason to think, however, that these fail- 
ures have anything more than a strictly locai sig- 
nificance or that the ill consequences will extend 
beyond the local field within which they occurred. 
They seem to have had their origin in the closing 
on June 17 of the Security-Home Trust Co. of Toledo, 
a $36,000,000 institution. The 60-day limit then im- 
posed by many of the Toledo banks on the with- 
drawal of deposits expired on Monday and Tuesday 
of the present week. Preliminary notices filed with 
the banks, of intention to draw out deposits, made 
it apparent that the withdrawals would be very 
heavy. At the same time plans for merging three 
of the institutions which this week have gone down, 
so as to create a consolidated institution sufficiently 
strong to cope with the situation, came to grief at 
the last moment. The three institutions referred to 
were the Ohio Savings Bank & Trust Co., with de- 
posits on June 30 of $45,526,716 and resources of 
$58,117,115; the Commerce-Guardian Trust & Sav- 
ings Bank, with deposits of $21,328,006 and re- 
sources of $27,016,882, and the Commercial Savings 
Bank & Trust Co., with deposits of $13,069,244 and 
resources of $15,160,216. When it appeared at 
special meetings on Saturday night of last week that 
the merger of the three institutions could not be 
carried through, no alternative remained (in view 
of the certain large demand upon the institutions on 
Monday) but to vote to close down. A fourth insti- 
tution, namely the American Bank, with deposits 
of $1,044,000 and resources of $1,524,000, was forced 
to close at the same time because its reserves were 
tied up in the Ohio Savings Bank & Trust Co. and 
the Commercial Savings Bank & Trust Co. 

The three institutions first mentioned had aggre 
gate resources, it will be seen, in excess of $100,- 
000,000, and the Security-Home Trust, which went 
to the wall in June, had resources, as said, of $36,- 
000,000, the whole thus constituting a formidable 
breakdown for a city of the size of Toledo. Even 
though the disturbances were local and confined 
mmainly to the Northwestern part of the State of 
Ohio (some minor banks in that territory having 
likewise failed) it is obviously not well to make light 
of a banking collapse of such magnitude. As it hap- 
pened, too, the building and loan associations found 
it necessary to invoke the 60-day limit on payments. 
In this we refer not merely to the associations in 
Toledo, but to those at Akron, Ohio, and Cuyahoga, 
some small banks in those sections having also gone 
to the wall. The local situation, as a consequence, 
at one time was in a highly critical state, all busi- 
ness being transacted on a cash basis at retail estab- 
lishments. Only one large department store in 
Toledo, according to newspaper accounts, adver- 
tised on Monday continuance of its charge accounts. 
After a brief period, however, the three large banks 
in Toledo which remained open, namely, the Toledo 
Trust Co., the First National Bank of Toledo, and 
the Spitzer-Rorick Bank, were able, with the assist- 
ance of the Federal Reserve Bank of Cleveland, to 
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cope effectively with the situation. Nevertheless, 
large sums are tied up in the suspended institutions, 
and some time must necessarily elapse before 
Northwestern Ohio can be expected to return to 
normal. 





The price of cotton has taken a further tumble the 
present week. Middling upland spot cotton here in 
New York sold down to 6.50c. on Wednesday, and 
yesterday was 6.65c. The proposal of the Federal 
Farm Board that the cotton planters should plow 
under’ every third row of growing cotton in the fields 
has fallen flat, and.is now largely the subject of 
ridicule. Other suggestions of the same kind, like 
that of Governor Huey P. Long of Louisiana, who 
sent telegrams to all Governors, United States Sen- 
ators, Congressmen, and Lieutenant-Governors of 
the cotton-growing States, asking them to unite in 
laying plans for enacting State legislation prohibit- 
ing “the raising of a single bale of cotton in all cot- 
ton-growing States during the year 1932” appear to 
be no less devoid of merit. News came on Thursday 
that the Federal Farm Board would make advances 
to cotton farmers on their 1931 crops on the basis of 
le. a pound less than the market price of the staple, 
on the condition that the planters wishing to take ad- 
vantage of the offer deposit their cotton with some 
one of the recognized co-operative associations— 
which is not entirely to the liking of many of the 
planters. It has been pointed out that last season 
the Board loaned farmers up to 90% of the value 
of the cotton, and in 1929 took over cotton at 1614¢. a 
pound, which contrasts strangely with the prevail- 
ing price of less than 7c. a pound at the leading 
Southern markets, and at some points at even less 
than 6c. Exceedingly gloomy views regarding the 
future value of the staple have been occasioned by 
the Farm Board’s proposal of last week that planters 
destroy one-third of their growing cotton. 

For ourselves we are unable to subscribe to the 
dismal views which for the moment appear to be 
finding such wide acceptance. Even supposing that 
the 1931 crop should be as large as estimated last 
week by the Agricultural Bureau, namely, 15,584,000 
bales, which remains to be proved, not enough ailow- 
ance is made in our estimation for the decided proba- 
bility of a greatly increased consumption of the 
staple as the result of the inordinately low figure 
to which the price of cotton has fallen. Low prices 
are always a stimulus to consumption, and never 
more so than in the case of cotton. This has been 
demonstrated over and over again. The consurp- 
tion of cotton is not likely to continue at the low 
levels of the last two seasons. But even if it does, 
American cotton at existing prices is certain to dis- 
place the inferior cotton of other countries, India 
cotton, for instance. That has happened over and 
over again. At proper price levels no other cotton 
in the world can compete with American cotton. 
Japan, which ordinarily takes a large quantity of 
India cotton, will take more American cotton and 
less India cotton, or at all events will stock up with 
American cotton to a greater extent than before. 
China also, which raises an inferior grade of cotton, 
some of which finds its way to market in Japan, will 
likewise find American cotton given a preference 
at present prices, not only by Japan, but by its own 
home consumers of cotton. Moreover, if news- 
paper accounts are to be believed, China will have a 
greatly reduced production the present year as a 








result of the gigantic floods and overflows in the 
Yangtse River districts which are doing such im- 
mense damage. 

We had an illustration back in 1926-27 of what can 
happen in the way of increased takings of cotton by 
foreign consumers when the price of the American 
staple gets down to a tempting basis. The United 
States had raised in 1926 a perfectly enormous crop, 
in fact, the largest crop on record—a crop which fell 
only a little short of reaching 18,000,000 bales (ex- 
clusive of linters), and when prices, as a result, 
slumped badly. The whole cotton trade was in utter 
despair at the time, and it seemed as if the country 
would not be able to get rid of its burdensome supply 
for years to come. But the foreign consumer came 
to the rescue and took cotton on a scale never before 
witnessed. From 8,251,459 bales in the season of 
1924-25, and 8,234,705 bales in 1925-26, the exports 
of cotton from the United States ran up to 11,223,439 
bales in 1926-27. This was an increase, it will be 
seen, of, roughly, 3,000,000 bales in a single year. 

Every leading country increased its takings of 
cotton in a most notable fashion, the shipments to 
Germany running up from 1,736,812 bales in 1925- 
1926 to 2,952,846 bales in 1926-27; the exports to 
Great Britain from 2,290,989 bales to 2,582,439 
bales; to Japan from 1,083,912 bales to 1,560,840 
bales; to France from 917,268 bales to 1,024,762 
bales; to Russia from 245,588 bales to 506,958 bales, 
and so on all through the list. Even India, such a 
large exporter of its own cotton, but cotton far in- 
ferior, as already stated, to that from the United 
States, took 299,170 bales in 1926-27 against next to 
nothing in preceding years, the shipments to India 
in 1924-25 having been only 2,291 bales and in 1925- 
1926 to 17,463 bales. The Orient alone—Japan, 
China and India—took considerably in excess of 
2,000,000 bales of American cotton in that year; in 
fact, took 2,134,577 bales. As a result of this huge 
increase in the exports and a smaller acreage in 
1927, the price of spot cotton in New York, which 
had sold down to 12.15c. a pound in December 1926, 
advanced to 18.90c. the following July. 

But now the price of cotton is very much lower. 
As already stated, it touched 6.50c. here in New York 
on Wednesday. The inducement to the taking of 
American cotton will be correspondingly greater. 
As a matter of fact, exports of cotton from the United 
States to Japan and China are already running very 
much higher than in the corresponding period of last 
year. Japan, indeed, has been taking increased 
amounts of cotton in this country in each and every 
month of the current calendar year; and for the 
seven months from Jan. 1 to July 31, 750,612 bales 
of American cotton have gone to Japan in 1931 
against 410,848 bales in the corresponding seven 
months of 1930. China ordinarily is not a large 
consumer of American cotton, using not much above 
200,000 to 250,000 bales a year, but is now also tak- 
ing our cotton very freely. For instance, in May the 
present year the shipments to China were 36,330 
bales as against 8,270 bales in May last year; in June 
the exports to China were 37,605 bales the present 
year against 5,722 bales in June last year; in July 
they were 65,359 bales as against 7,875 bales, and 
in the first three weeks of August they amounted to 
27,025 bales against 4,949 bales. In the following 
table we furnish comparative figures for two years 
of the movement of cotton to both Japan and China 
for each month, beginning with May: 
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COTTON EXPORTS FROM THE UNITED STATES. 
(Running Bales.) 








—To Japan— To China— 

1931. 1930. 1931. 1930. 

Bales. Bales. Bales. Bales. 

lens siiininsdad tan of 65,943 26,038 36,230 8,270 
GB as ilcepetebSackh 60,148 36,901 37,605 5,722 
Bid du atine ois a 78, 15,725 65,359 7,875 
August (3 weeks).... 27,022 17,050 27 ,025 4,949 
| ee 231,573 95,714 166,219 26,816 


It will be observed that in this period of less than 
four months Japan has taken 231,573 bales of cotton 
from the United States the present year against 
95,714 bales in the same period of 1930, and China 
has taken 166,219 bales against only 26,816 bales. 
Japan and China together have taken 397,792 bales 
in 1931 against only 122,530 bales in 1930. This has 
happened at the tail end of the crop year in the two 
seasons when supplies from the new crop were not 
yet available. It will be interesting to watch the 
export movement in succeeding weeks and months 
when the new crop comes to market in increasing 
amounts as the season progresses. Irrespective of 
what amounts of American cotton the Orient may 
take, it seems assuming no great risk to assert that 
when the new crop gets under way the cotton export 
movement as a whole from the United States will 
reach proportions that will leave the movement of 
the last two seasons very considerably in the rear. 





The Federal Reserve statements this week disclose 
a number of interesting features. In the first place 
another large addition appears to the volume of Fed- 
eral Reserve credit outstanding as measured by the 
holdings of bills and securities. Last week these 
holdings of bills and securities increased from $941,- 
582,000 to $1,064,781,000 ; the present week there has 
been a further increase to $1,118,229,000. For the 
two weeks combined, therefore, there has been an 
expansion in the volume of Reserve credit outstand- 
ing in the large sum of $176,637,000. The holdings 
of acceptances, which last week jumped from $66,- 
074,000 to $135,738,000, have the present week fur- 
ther increased to $154,628,000. This time, however, 
it would appear unsafe to conclude that the new 
increase represents purchases of foreign bills in con- 
nection with the $125,000,000 credit extended to the 
Bank of England for the purpose of sustaining the 
sterling exchange market. The reason is that no 
increase in these bill holdings appears at the Federal 
Reserve Bank of New York. 

We do not know what plan is pursued in allotting 
these foreign bill purchases among the different Fed- 
eral Reserve banks, but at least the major portion of 
any increase on that account should go to the Federal 
Reserve Bank of New York. That bank, however, 
shows its total bill holdings (domestic and foreign) 
reduced from $69,960,000 Aug. 12 to $63,166,000 
Aug. 19. On the other hand, the bill holdings at the 
Federal Reserve Bank of Cleveland have run up 
during the week from $9,142,000 to $14,395,000, and 
this leads to the conclusion that heavily increased 
offerings of bills were made to the Reserve bank 
as a result of the Ohio banking troubles which have 
been such a conspicuous feature the present week. 
On the other hand, however, on the liability side of 
the account we find that the foreign bank deposits, 
which recently have been mounting up so rapidly 
until on Aug. 12 they reached $180,483,000 against 
only $5,676,000 on June 17, have this week fallen to 
$168,408,000, and it may be that if these foreign bank 
deposits consist, as generally supposed, of deposits 





by the Bank of France, that some of these deposits 
were used in the purchase of sterling bills in this 
market. 

The discount holdings of the 12 Reserve institu- 
tions have also sharply increased the past week, ris- 
ing from $194,980,000 Aug. 12 to $230,609,000 
Aug. 19. And here again the Ohio banking troubles 
would appear to have been responsible for the 
change, since the discount holdings of the Federal 
Reserve Bank of New York during the week actually 
decreased from $49,886,000 to $38,775,000. Con- 
trariwise, these discounts by the Reserve Bank of 
Cleveland increased from $16,892,000 to $30,517,000. 
Combining the increase in the discounts at Cleve- 
land with the increase in the bill holdings, the Cleve- 
land Reserve Bank appears to have been drawn upon 
for help in connection with these Ohio banking 
troubles in amount of $18,878,000. Sporadic bank- 
ing troubles in other ‘parts of the country would 
appear also to account for increases in the discount 
holdings and the bill holdings at some of the other 
Federal Reserve banks. San Francisco, where some 
bank failures have also occurred, is a conspicuous 
instance of the kind. The San Francisco Reserve 
Bank shows the discounts up during the week from 
$10,689,000 to $33,501,000, and the bill holdings up 
from 9,351,000 to $12,339,000, an increase in the two 
items combined of $25,800,000. 

The holdings of United States Government securi- 
ties at the 12 Reserve banks changed very little dur- 
ing the week as far as the total is concerned, this 
being reported at $727,890,000 the present week 
(Aug. 19) as against $727,961,000 last week (Aug. 
12), though there have been some sharp changes in 
the different items going to make up the total. The 
amount of Federal Reserve notes in circulation fur- 
ther increased during the week for the 12 Reserve 
institutions from $1,829,301,000 to $1,901,844,000, 
and gold reserves also increased, but in a smaller 
amount, rising from $3,449,182,000 Aug. 12 to $3,472,- 
861,000 Aug. 19. 

Very little interest attaches just now to the fig- 
ures of brokers’ loans as reported by the member 
banks in New York City, inasmuch as these loans 
are now down to relatively low figures. This week 
these brokers’ loans show a small increase, the 
amount rising from $1,329,000,000 to $1,343,000,000, 
after a long series of weekly decreases. In the dif- 
ferent categories of loaning, loans for own account 
by the reporting member banks in New York in- 
creased during the week from $936,000,000 to $950,- 
000,000, while loans for account of out-of-town 
banks decreased from $230,000,000 to $228,000,000, 
and loans “for account of others” increased from 
$163,000,000 to $165,000,000. 





There is little change in the foreign trade state- 
ment of the United States for the month of July, 
issued this week. Merchandise exports were again 
slightly reduced from the recent Very low level, and 
imports continued less than in four of the preceding 
six months this year. The value of exports for the 
past month was reduced to $183,000,000 and imports 
to $175,000,000. It was about this time in 1930 that 
the foreign trade of the United States first began 
to fall away quite sharply, so that the losses for last 
month, compared with a year ago, are relatively 
smaller than has previously been the case. Merchan- 
dise exports for July, at $183,000,000, compare with 
$266,761,000 in July of last year, the reduction this 
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year being $83,761,000, or 31,4%, while imports, at 
$175,000,000 for the month just closed, were $49, 
558,000 less than the $220,558,000 reported for 
July 1930, the reduction being equivalent to 20.77%. 

For the seven months of this year to date merchan- 
dise exports are valued at $1,499,225,000 against 
$2,342,478,000 in the same period of 1930, the reduc- 
tion this year being $43,253,000, or 36.0%, while 
imports, at $1,282,359,000, compared with $1,956,- 
543,000 for the same period a year ago, a decline this 
year of $674,184,000, or 34.5%. This change in con- 
ditions will undoubtedly become more marked as 
the year advances, The balance of trade in July con- 
tinued on the export side, but was for a very much 
reduced amount, exports exceeding imports by only 
$8,000,000; a year ago the excess of exports was 
$46,203,000. For the seven months of the current 
year the excess of exports has been $216,866,000 
against an export trade balance for the same period 
of last year of $385,935,000, 

Both exports and imports of merchandise for the 
past three or four months show a smaller volume of 
trade each month measured by the value, The reduc- 
tion, however, for each month was not large. With 
commodity prices showing a more or less constant 
decline during this same period, the probability is 
that the actual movement measured by the quantity 
has not materially changed. For example, cotton 
exports in July, the closing month of the cotton year, 
were, as is customary, the smallest of the year, being 
270,132 bales, and exceeding by a considerable 
amount cotton exports of a year ago. The increase 
this year was 93,700 bales, or 53.1%. On the other 
hand, the value of cotton exports for July of this 
year was less than that of last year, the amount 
being $13,530,000, a decline of $1,047,000 from July 
1930, a decrease of 7.2%. The constant reduction 
in the price of cotton is the occasion for this situa- 
tion. It has characterized the export trade return 
now for many months. For the seven months of 1931 
the change is relatively even much greater than 
appears for the month of July, 

Gold exports in July were larger than in any 
preceding month this year, while imports declined. 
Exports amounted to $1,009,000 and imports to 
$20,497,000. In June gold exports were only $40,000 
and imports $63,887,000, while for the seven months 
of this year exports of gold have been only 
$1,798,000; imports were $260,438,000. The excess 
of gold imports for the year to date amounts to $258,- 
640,000. In the corresponding period of 1930 gold 
exports were $51,191,000 and imports $254,087,000, 
the latter exceeding exports for that period by $202,- 
896,000. Silver exports last month were $2,304,000 
and imports $1,640,000. For the year to date silver 
exports have been $17,080,000 against $33,710,000 a 
year ago, and imports $15,674,000 compared with 
$27,226,000 for the corresponding period of 1930. 





The stock market this week has zigzagged a good 
deal, but as the week progressed developed a dis- 
tinctly weak tone. About the only special feature 
was a severe break in the market on Monday, due 
to news regarding the banking troubles in Ohio, more 
particularly in Toledo, where four banking institu- 
tions with aggregate resources in excess of $100,- 
000,000 and aggregate deposits in excess of $80,- 
000,000 concluded oyer the week-end to close down 
after some strenuous efforts to keep agoing in con- 
ferences during Saturday and Sunday. A shortage 





of cash for retail trade resulted from the closing 
down, but while this was relieved with the aid of 
the other banks and the Federal Reserve Bank of 
Cleveland, on the other hand the building and loan 
associations deemed it incumbent to impose limits 
upon withdrawals. This happened not only at 
Toledo, but the loan associations at other points 
in Northwestern Ohio took similar action. On the 
whole, the situation assumed a serious aspect, at 
least locally, and our stock market reflected appre- 
hension by turning sharply downward after last 
week’s improving tendency in prices. 

On Tuesday, however, the market enjoyed a sharp 
recovery as it appeared that the Ohio troubles had 
been effectually dealt with and were not likely to 
extend beyond the local territory directly involved. 
The rest of the week the market moved in an aimless 
fashion, with prices now slightly up and then down, 
On Friday the market again turned definitely down- 
ward. There were no distinctly new features of 
great consequence to affect the course of prices. The 
oil stocks displayed special strength in the belief that 
the drastic measures taken by the Governors of Okla- 
homa and of Texas would prove effective in reducing 
the output of oil and lead to the establishment of 
higher levels of prices both for crude oil and its proi!- 
ucts, An unfortunate feature continues to be the 
steady decline in all classes of bonds except those 
which are deemed positively gilt-edged. On Wednes- 
day no less than 50 separate issues of bonds touched 
new low levels for the year. This week’s decline in 
bonds may have reflected necessitous selling in con- 
nection with the Ohio banking trouble, but the course 
of bond prices has been downward for a long time 
past. Call loans on the Stock Exchange again con- 
tinued unchanged at 114%, and the Stock Exchange 
rate may be considered as pegged at that figure. A 
total of 59 stocks recorded new low figures for the 
year during the week, while 20 stocks established 
new high figures. 

Trading has been moderately larger. At the half- 
day session on Saturday of last week the sales on the 
New York Stock Exchange were approximately 
900,000 shares; on Monday, 1,300,000 shares; on 
Tuesday, 1,700,000 shares; on Wednesday, 1,100,000 
shares; on Thursday, 1,100,000 shares, and on Fri- 
day, 1,300,000 shares. On the New York Curb Ex- 
change the sales on Saturday were 155,500 shares; 
on Monday, 209,855 shares; on Tuesday, 241,175 
shares; on Wednesday, 203,170 shares; on Thursday, 
246,730 shares, and on Friday, 234,345 shares. 

As compared with Friday of last week, prices are 
irregularly changed, but mostly lower. General 
Electric closed yesterday at 4034 against 4134 on 
Friday of last week; Warner Bros, Pictures at 81% 
against 814; Elec, Power & Light at 393, against 
4014; United Corp. at 22 against 2314 ; North Amer- 
ican at 6742 against 6814; Pacific Gas & Elec. at 
4634 bid against 4634 ; Standard Gas & Elee. at 6234 
against 6324; Consolidated Gas of N, Y. at 921% 
against 9454; Columbia Gas & Elec. at 2934 against 
3054; International Haryester at 37% against 3914; 
J. I, Case Threshing Machine at 6114 against 63; 
Sears, Roebuck & Co. at 5634 against 58; Mont- 
gomery Ward & Co. at 211% against 2214 ; Woolworth 
at 7014 against 7054; Safeway Stores at 6514 against 
6634; Western Union Telegraph at 112 against 116; 
American Tel, & Tel. at 1703 against 17414; Int, 
Tel. & Tel. at 2814 against 297%; American Can at 
92 against 9714; United States Industrial Alcohol 
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at 317% against 30; Commercial Solvents at 17 
against 1814; Shattuck & Co. at 20 against 2034, 
Corn Products at 651% against 67, and Columbia 
Graphophone at 8 against 9. 

Allied Chemical & Dye closed yesterday at 112 
against 11714 on Friday of last week; E. I. du Pont 
de Nemours at 84% against 8954; National Cash 
Register at 2514 against 2734; International Nickel 
at 1314 against 1354; Timken Roller Bearing at 32 
against 3214; Mack Trucks at 29 against 32; Yellow 
Truck & Coach at 75% against 814; Johns-Manville 
at 501% against 527%; Gillette Safety Razor at 1934 
against 2114; National Dairy Products at 34%% 
against 353g; Associated Dry Goods at 1914 against 
2014; Texas Gulf Sulphur at 3414 against 35; Amer- 
ican & Foreign Power at 2814 against 30; General 
American Tank Car at 561% against 58; Air Reduc- 
tion at 76 against 8214; United Gas Improvement 
at 2834 against 30; Columbian Carbon at 70 against 
74; American Tobacco at 112 against 11814; Lig- 
gett & Myers at 6814 against 72; Reynolds Tobacco 
class B at 48% against 5014; Lorillard at 17% 
against 193g, and Tobacco Products class A at 101% 
bid against 105%. 

The steel shares have moved distinctly lower. 
U. 8. Steel closed yesterday at 8734 against 915% on 
Friday of last week; Bethlehem Steel at 39 against 
4114; Vanadium at 27 against 2914 ; Republic Iron & 
Steel at 1314 against 14, and Crucible Steel at 39 bid 
against 4014. In the auto group Auburn Auto closed 
yesterday at 134 against 14314 on Friday of Jast 
week ; General Motors at 36 against 3914; Chrysler 
at 2214 against 2434; Nash Motors at 251% against 
27%,; Packard Motors at 61% against 674; Hudson 
Motor Car at 1234 against 13, and Hupp Motors at 
67g against 714. In the rubber group Goodyear Tire 
& Rubber closed yesterday at 39% against 4214 
on Friday of last week; United States Rubber 
at 1314 against 1454, and the preferred at 24 
against 2514. 

The railroad stocks have continued a weak feature. 
Pennsylvania RR. closed yesterday at 3914 against 
414% on Friday of last week; Erie RR. at 181% 
against 1974; New York Central at 70 against 73; 
Baltimore & Ohio at 46 against 4714; New Haven 
at 5534 against 58; Union Pacific at 140 against 146; 
Southern Pacific at 7314 against 7414; Missouri 
Pacific at 1834 against 20; Missouri-Kansas-Texas 
at 1114 bid against 1134; Southern Railway at 2614 
against 2614; Chesapeake & Ohio at 353% against 
3534; Northern Pacific at 3354 against 343%, and 
Great Northern at 3554 against 3534. 

The oil stocks have developed strength at times 
on the probability of higher prices for crude petro- 
leum as the result of the restriction in output. 
Standard Oil of N. J. closed yesterday at 40 against 
40 on Friday of last week; Standard Oil of N. Y. at 
1914 against 1914; Standard Oil of Calif. at 401% 
against 3914; Atlantic Refining at 163% against 
1654; Texas Corp. at 2614 against 245¢; Richfield 
Oil at 1144 against 1%; Phillips Petroleum at 9 
against 8%, and Pure Oil at 8 against 814. 

The copper stocks have moved with the general 
list. Anaconda Copper closed yesterday at 241% 
against 2514 on Friday of last week ; Kennecott Cop- 
per at 1714 against 18; Calumet & Arizona at 373% 
bid against 38; Calumet & Hecla at 61% against 614 
bid, and American Smelting & Refining at 3054 
against 32. 








Stock exchanges in the important European finan- 
cial centers showed no deviations this week from 
earlier trends, all dealings still being overshadowed 
by the financial crisis in Central Europe and its 
world wide repercussions. The Berlin Boerse re- 
mained closed under the edict of the German Gov- 
ernment issued before business began on July 18. 
There were no official indications of an early reopen- 
ing, but it is now believed the German exchanges will 
resume gradually with no margin trading allowed at 
first and full reopening likely about Sept. 1. The 
Berlin “Boersen Courier” estimates that unofficial 
prices of German stocks are about 15% below the 
last official quotations of July 11. 

The London and Paris exchanges remained in the 
doldrums all week, with the slow trading resulting in 
few changes of any moment in quotations. An inter- 
esting decision to open the London Stock Exchange 
for trading on Saturdays was reached by a committee 
Thursday and posted on the Exchange. “In view 
of the situation of the country and the desirability 
of affording facilities for dealings, the committee for 
general purchases has resolved to open the Stock Ex- 
change on Saturdays on and after Sept. 19” the 
statement said. A London report to the New York 
“Times” stated that the drift of business in interna- 
tional issues on Saturdays to American stock brokers 
was one of the chief reasons for the decision. The 
London Stock Exchange has remained closed on Sa- 
turdays since 1917 so that the decision will interrupt 
a practice of 14 years standing. A further incident 
that occasioned much interest in London was an an- 
nouncement last Saturday that Montagu Norman, 
Governor of the Bank of England, was sailing that 
day for Canada. The Bank issued a statement say- 
ing that Mr. Norman was seeking complete quiet and 
entire freedom from work on medical advice. Euro- 
pean trade reports, meanwhile, show that the situa- 
tion remains much depressed, with definite signs of 
improvement lacking. The official British total of 
unemployed went to a new high figure of 2,714,359 
in Tuesday’s return, an increase of 39,270 in a week. 
The German total of unemployed holds at about 
4,000,000. 

The London Stock Exchange was soft and dull 
at the opening, Monday, notwithstanding the an- 
nounced determination of the Government to bal- 
ance the budget. The possibility of a tax on fixed- 
interest issues as one measure for increased Gov- 
ernment income produced nervousness among hold- 
ers of gilt-edged issues, and considerable liquidation 
developed. British Government securities were 
hard hit by the selling, sharp recessions appearing. 
The industrial market was inactive, with prices in- 
clined to drop both in the British and international 
sections. A slow and not very pronounced rally in 
British funds developed Tuesday, the tendency being 
to await further developments on the budget. Oils 
were better under the influence of closed American 
wells. British industrial stocks were off as a result 
of unexpected dividend reductions by leading com- 
panies in the textile industry, while international 
issues were uncertain. A harder tone in the London 
market finally appeared Wednesday, partly as a 
result of further rumors that a general 10% import 
duty might be levied. Business remained small, but 
quotations improved in almost all departments. An 
irregular tendency prevailed Thursday, with British 
funds easier on renewed fears of special taxation of 
bond interest. British industrial stocks showed no 
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movements of consequence, while the international 
descriptions made slight gains. Quiet trading 
yesterday resulted in small recessions in British 
funds. The industrial list showed few changes. 
The Paris Bourse was extremely inactive as the 
week began, but the price tendency was fairly firm. 
A feeling of hesitation and uncertainty was general, 
reports said, but prices were stable. Although the 
fortnightly settlement was completed Monday, no 
increase in trading developed. Money was available 
for the settlement at 144%, against 144% a fortnight 
earlier. Tuesday’s session at Paris was again dull, 
with the price trend mildly irregular. Gains and 
losses were confined to a few points. Further uncer- 
tainty Wednesday brought no changes of any im- 
portance. The attitude of traders and investors re- 
mained one of aloofness, and the variations of a 
point or two either way attracted no interest. The 
Bourse session, Thursday, displayed the same char- 
acteristics. The dullness was quite as pronounced 
as in the earlier sessions, while the trend of quota- 
tions was perhaps a trifle harder. Improvement 
appeared chiefly in French stocks, with foreign 
issues subject to a little liquidation. In a further 
dull session yesterday prices hardened slightly. 





Something of a political sensation was provided 
Wednesday by the Basle committee of bankers from 
10 leading nations, called together by the B. I. S. at 
the behest of the London conference of governments 
to inquire into the immediate further credit needs 
of Germany and to study the possibilities of con- 
verting a portion of the short-term credits extended 
that country into long-term credits. After 10 days 
of deliberation this committee announced not only 
an agreement for a six months’ extension of more 
than $1,000,000,000 of the short-term credits still 
outstanding in Germany, but also made public a 
summary of a separate “report” which recommends 
in diplomatic language a number of far-reaching 
steps for the economic recovery of Germany in par- 
ticular and of the world in general. The need for 
extension of the Reich credits was obvious and the 
action of the bankers in that regard was expected. 
All attention was concentrated, accordingly, on the 
report, which Basle press correspondents stated 
“authoritatively” contains an unequivocal recom- 
mendation for revision of German reparations pay- 
ments, but examination of the report hardly bears 
out that interpretation, as noted elsewhere. 

Agreement among the bankers for the prolonga- 
tion of the short-term credits granted German bor- 
rowers is a highly important step in the long process 
of surmounting the financial crisis that has been 
affecting Germany and other European countries 
with varying degrees of acuteness for the last two 
months. It is not, of course, a final one, since the 
question of repayment will clearly be a difficult one 
six months hence and further banking agreements 
are thus foreshadowed. The committee met Aug. 8 
under the chairmanship of Albert H. Wiggin, Chair- 
man of the Board of the Chase National Bank of 
New York. It included also eminent bankers from 
Britain, Germany, France, Italy, Belgium, Switzer- 
land, Sweden, Holland and Japan. As the discus- 
sions proceeded, some difficulties apparently arose 
regarding the scope of the credit extension, but a 
substantial accord among the bankers was reported 
in Basle dispatches early in the current week. The 
agreement for prolongation of the private credits 





was said to be dependent on a similar extension to 
a period of six months of the $100,000,000 credit ex- 
tended the Reichsbank June 25 by the Federal Re- 
serve banks, the Bank of England, the Bank of 
France, and the B. I. 8. 

A material divergence of views was reported on 
the question of the mark balances in German banks 
for account of foreign institutions, and the agree- 
ment was modified on this point. Such deposits, 
estimated at 700,000,000 marks, are to be released 
gradually during the term of the agreement. The 
total foreign short-term credits outstanding in Ger- 
many on July 31 are given as 7,400,000,000 marks, 
and this figure apparently includes the 700,000,000 
of mark balances, leaving at 6,700,000,000 marks the 
credits actually extended for the full six months’ 
period. Not all the press reports agree on this fig- 
ure, some placing the short-term credits involved in 
the extension at 5,000,000,000 marks. Standard 
forms are to be provided for individual agreements 
which are to be made in every case between the Ger- 
man debtor and the foreign creditor. 

The report which aroused so much interest because 
of its political implications is understood to have 
been drafted chiefly by Sir Walter Layton, of Great 
Britain. It is a 5,000-word document, of which the 
essence is said to lie in its final paragraph, which 
states: “We therefore conclude by urging most 
earnestly upon all governments concerned that they 
lose no time in taking necessary measures for bring- 
ing about such conditions as will allow financial 
operations to bring to Germany—and therefore to 
the world—sorely needed assistance.” The Young 
plan of reparations payments is not mentioned by 
name in the report, and the bankers’ committee only 
goes so far as to say: “We think it essential that 
before the period of prolongation of credits recom- 
mended by the London conference comes to an end 
that the governments concerned should give to the 
world the assurance that international political rela- 
tions are established on a basis of mutual confidence, 
which is the sine qua non of economic recovery, and 
that international payments to be made by Germany 
will not be such as to imperil the maintenance of her 
financial stability.” 

An official summary of the report, issued in Basle 
and transmitted by the Associated Press, indicated 
that it was divided into two parts, in accordance 
with the terms of reference of the London conference 
of seven governments. The first part deals with 
the immediate further credit needs of Germany, 
while the second part covers the possibility of con- 
verting a portion of the short-term credits into long- 
term credits. The position which has arisen in Ger- 
many, the summary states, is due largely to the 
world-wide depression, but also partly to the par- 
ticularly vulnerable position in which the country 
found itself. Foreign indebtedness of Germany 
grew much faster than her assets in other lands dur- 
ing the period between 1924 and 1930, it is pointed 
out. Total foreign indebtedness of the Reich is esti- 
mated at more than 25,500,000,000 marks, which is 
in part offset by German foreign assets of 9,700,- 
000,000 marks, leaving a net debt to foreigners of 
about 15,800,000,000 marks. Reparations payments 
by Germany were made possible largely by such ex- 
tensive borrowing abroad, it is held, “and it follows 
that in the main payments made abroad by Germany 
during these years were not effected out of Ger- 
many’s resources and will not be so effected until 
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an appropriate part of these commercial debts are 
repaid in the form either of gold, goods or services.” 
Even in the most favorable German foreign trade 
year of 1930, borrowing abroad was necessary to pro- 
vide one-third of the sum needed for foreign pay- 
ments. 

The report points out that the weakness in the 
German financial situation at the end of 1930 arose 
out of the fact that whereas Germany’s foreign short- 
term indebtedness was no less than 10,300,000,000 
marks, having increased to that figure from 4,100,- 
000,000 marks at the end of 1926, Germany’s short- 
term investments abroad, including foreign exchange 
holdings of the Reichsbank, amounted only to 5,300,- 
000,000 marks. “The increase in short-term debt was 
quite out of proportion to the growth of foreign 
trade,” it is said, “and there is little doubt that it 
was used to a large extent to replace working capi- 
tal when long-term money proved not available. 
While it would have been better if these short-term 
credits could have been converted into a long-term 
debt, it was probably not possible, and, in any event, 
was not done, When, therefore, an outflow of capi- 
tal occurred, it found Germany in a very vulnerable 
position, which, in spite of an export surplus exist- 
ing during the first six months of 1931, produced a 
serious crisis, It is estimated that the withdrawal 
from abroad of short-term funds in the first six 
months of 1931 amounted to 2,900,000,000 marks, in 
addition to which there was a certain amount of sell- 
ing by foreigners of long-term investments in Ger- 
many and purchases by Germans of long and short- 
term investments abroad. In all, the outflow ap- 
pears to have been about 3,500,000,000 marks. 

“The committee expresses no view regarding the 
capacity of Germany to provide her capital needs 
out of internal savings, but emphasizes that the pil- 
ing up of her obligations is no ultimate solution of 
her problem. The immediate credit needs involve 
the cessation of withdrawals, for which purpose the 
committee has been in touch with the bankers regard- 
ing the so-called ‘standstill’ agreements with foreign 
countries whereby existing credits will be main- 
tained, The committee concludes that unless part 
of the capital withdrawn can be replaced the economy 
of Germany will continue in a condition of severe 
strain.” Mobilization of German assets abroad is 
not considered a remedy for the situation by the com- 
mittee, while the alternative of heavily reduced im- 
ports and greatly increased exports by Germans 
also is viewed unfavorably, owing not merely to the 
dislocation this would occasion in German economic 
life but also the serious effects on other markets. 
It was held advisable from all viewpoints, accord- 
ingly, that the existing volume of Germany’s foreign 
credits be maintained and that part of the capital 
recently withdrawn be replaced from foreign 
sources, rather in the form of long-term credits than 
of short-term loans. 

Proceeding in the second part of the report to a 
consideration of conversion possibilities, the com- 
mittee states that the German economic position 
does not appear unfavorable for a transformation 
of a portion of the short-term debt into long-term 
obligations. It is remarked, significantly, that there 
has been a rapid recovery of Germany’s export trade 
in recent years. The authorities of the Reich, more- 
over, are said to have given proof of their determina- 
tion to put the public finances on a sound basis. At 
present, however, conversion possibilities are ruled 





out on the sufficient basis of the low prices now 
prevalent for German securities on foreign securi- 
ties markets. 

“Two fundamental difficulties remain to be over- 
come,” the report adds. “Until the relations between 
Germany and other European powers are established 
on a basis of mutual confidence there can be no assur- 
ance of continued economic progress. The second 
condition relates to the external obligations of Ger- 
many. So long as these obligations, both private and 
public, are such as to involve either a continuous 
increase in snowball fashion of the foreign debt of 
Germany, or, alternatively, a disproportion between 
her exports and imports on such a scale as to 
threaten economic prosperity of other countries, 
prospective investors are unlikely to regard the situa- 
tion as stable.” The committee recommended, ac- 
cordingly, as quoted above, that the powers repre- 
sented at the London conference take measures for 
the restoration of world confidence in political rela- 
tions and provide assurances that payments by Ger- 
many will not imperil her financial stability. 

The summary provided by the committee concludes 
with a reference which is plainly a suggestion for 
lower tariffs, as already noted further above. The 
full text of the report was made available Thursday, 
and it is reprinted in full in subsequent pages of this 
issue. Added to the report itself are nine annexes 
and statistical tables, dealing with such subjects 
as the German balance of payments, foreign ex- 
change movements, capital positions, budgetary esti- 
mates and economic activity. These addenda were 
not made available. 

The recommendations of the committee provoked 
much comment in all capitals, with conjecture cen- 
tering especially on the possibility of action at or 
during the League of Nations Council and Assembly 
meetings next month. Representatives of all the 
nations concerned, with the exception of the United 
States, will attend the League sessions, it was 
pointed out, and Basle reports suggested that the 
first steps toward adjustment of the political diffi- 
culties might be taken in Geneva. The bold predic- 
tion was reported in a Basle dispatch to the New 
York “Times” that within the next six ménths or 
so there will be “the biggest conference the worid 
has seen in years, and its job will be to make real 
peace,” A move was said to be afoot to have all the 
important European Premiers, as well as the For- 
eign Ministers, attend the Geneva gatherings, so 
that decisions on the largest questions could be made 
without delay. This movement was said to have 
British sponsorship. 

There was no official comment of any kind in 
Washington on the report of the committee. It was 
pointed out by William R. Castle, Jr., Acting Secre- 
tary of State, that the meeting in Basle was one of 
bankers who had no relationship whatever with the 
United States Government. “So far as the Govern- 
ment is concerned, it is not merely a financial ques- 
tion, but one that must await some crystallization 
of public opinion,” a Washington report to the New 
York “Times” said. Bankers in New York consid- 
ered the report a good one, although there was not 
much enthusiasm regarding the prospects of early 
action on the recommendations. Paul M. Warburg, 
Chairman of the Manhattan Company, who per- 
mitted himself to be quoted, remarked that the re- 
port is “entirely sound,” and added he was glad the 
committee had the courage to go to fundamentals. 
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In London the report was viewed as a further warn- 
ing that the whole problem of reparations must be 
reconsidered quickly if chaos is to be avoided. The 
implications of the report were considered a reflec- 
tion of the views long held by the city. Comment in 
Paris was reserved, but all information from Basle 
was read with the keenest interest. Mixed feelings 
were aroused in Berlin by the results of the Basle 
meeting. The six months’ extension of short-term 
credits was regarded as too short a period, and some 
apprehension was manifest concerning further pos- 
sible developments at the expiration of the agree- 
ment. Much satisfaction was expressed, on the 
other hand, over the recommendations of the com- 
mittee, which were viewed as a public recognition 
by leading financial authorities, though only by 
implication, that the burden of German reparations 
is too heavy. 





Various proposals for balancing the British bud- 
get have been under consideration this week by 
the special Cabinet Committee headed by Prime 
Minister MacDonald, but measures that will prove 
satisfactory to all three parties in Britain have not 
yet been formulated. The Cabinet Committee based 
its studies on the report of the governmental 
economy committee, which warned of a prospective 
deficit of £120,000,000 unless stringent measures of 
economy are adopted. Mr. MacDonald sought to 
allay the apprehensions aroused by the disclosure. 
“There is nothing wrong with Britain,” he said in 
London late last week. “Our difficulties are the 
results of the bad state of world trade and are not 
caused by the fact that Britain is in a bad way. 
With reduced national income there must be reduced 
national expenditures, if the country is to pull 
through. This means there must be emergency meas- 
ures to husband the country’s resources.” 

The Cabinet Committee formulated early this 
week a series of emergency proposals designed to 
meet the situation, and discussions regarding their 
acceptability were promptly started with the Con- 
servative and Liberal party leaders. The proposals 
under consideration were not officially divulged, but 
the more important ones were apparently revealed 
by the London “Daily Herald,” which is considered 
the mouthpiece of the Labor Government. A general 
10% tariff on imports of manufactured goods for 
revenue purposes was the foremost of the items, 
according to the account in the “Daily Herald.” 
Other proposals included temporary suspension of 
the sinking fund on the national debt, a special tax 
on fixed income securities, increased contributions 
to the unemployment insurance fund by workers and 
employers, and voluntary conversion of war loans 
to lower interest rates. Difficulties rapidly ap- 
peared in the discussions of means, even the Labor 
followers of the Government raising objections to 
the schemes presented by the Cabinet for their con- 
sideration. The Trades Union Council expressed 
dissatisfaction, it was said, because the Government 
proposed too much economy to suit it. The Cabinet 
Committee discussed the proposals Thursday with 
Neville Chamberlain and Sir Samuel Hoare, repre- 
senting the Conservatives, and Sir Herbert Samuel 
and Sir Donald MacLean, who acted for the Lib- 
erals. The Conservative Opposition declined to sup- 
port the plans, it was indicated, because the econo- 
mies were not considered sufficient to effect the 
purpose. Liberal conferees stated they “didn’t 





SS ee 
reach the point at which one could say we were 
satisfied or not.” 





At least one major reorientation in the European 
political scheme has resulted from the Central Euro- 
pean financial crisis, reports from Hungary making 
this amply clear during the current week. The finan- 
cial difficulties were felt severely in Hungary and 
drastic banking restrictions were applied late in 
July under emergency decrees of the Budapest Gov- 
ernment. Foreign credits extended Hungarian 
nationals on a short-term basis were withdrawn to 
a considerable extent, and the need of the country 
for fresh credits became acute. Aid was proffered 
by an international banking group headed by French 
interests, and including bankers of Switzerland, 
Holland and Italy. Reports from Budapest stated 
that this consortium was ready to advance $25,- 
000,000 to Hungary, with the French bankers agree- 
ing to a participation of 50%. Although it is stated 
that no political stipulations were attached, it is 
plausible that the transaction will influence Hun- 
gary to develop closer relations with France, even 
if it does not cause absolute relinquishment of the 
close friendship with Germany and Austria. After 
much hesitation this loan was concluded at Paris 
Aug. 14 for a period of one year, with interest at 6%. 

The funds thus placed at the disposal of the Buda- 
pest Government made possible a resumption of 
normal banking activities in Hungary this week. 
Banks reopened Monday, and no further troubles 
were reported, owing largely to a Government guar- 
antee of the gold value of all deposits until Aug. 30. 
A further consequence of the transaction, however, 
was the resignation, Wednesday, of the Cabinet 
headed by Count Bethlen, who for 10 years has 
guided the destinies of the Balkan State. It is re- 
ported in a special cable to the New York “Times” 
that Count Bethlen first tendered his resignation 
to the Regent, Admiral Horthy, the day after the 
credit was accepted by the Hungarian Government. 
He was urged to remain in office, the dispatch adds, 
because the resignation would give the impression 
that the Premier “was refusing to associate himself 
with the pro-French orientation.” Count Bethlen 
persisted in his intentions, and an announcement of 
the resignation was issued Wednesday. “The real 
reason for his retirement,” a Budapest report to the 
New York “Herald Tribune” said, “may be found in 
the insistence of France on a new orientation of 
Hungary’s foreign policy as the price of financial 
help.” Count Julius Karolyi, Foreign Minister in 
the Bethlen Cabinet, was invited to form a new 
Cabinet. Negotiations are said to be in progress for 
disposition to France of a large part of the Hun- 
garian grain surplus. 





Although further efforts were made by rebel bands 
this week to overthrow the Government of Cuba 
headed by General Gerardo Machado, little success 
attended their endeavors, and the Machado regime 
remains in apparent control. Messages received at 
the State Department in Washington yesterday from 
Ambassador Guggenheim predicted the speedy end 
of the revolt. The revolution which has been brew- 
ing in the island for more than a year reached the 
stage of active military movements against Presi- 
dent Machado two weeks ago. Former President 
Mario G. Menochal and Colonel Carlos Mendieta, 
leaders of the revolutionary junta, counted upon 
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the support of the Cuban populace, and they made 
their greatest efforts in Pinar del Rio Province, 
where discontent has been widespread. The first 
severe clash of the rebellion occurred in Pinar 
del Rio late last week, and it resulted in the capture 
by the loyal forces of General Menocal and Colonel 
Mendieta, together with a number of their followers. 
Few details of the encounter have been made avail- 
able, but the blow to the rebels was a severe one, and 
the Cuban Government had no hesitation in announc- 
ing that the backbone of the revolt had been broken. 

Additional fighting developed this week, however, 
with the most important engagement taking place 
at Jibara, in Oriente Province, where a force of 350 
rebels landed from the United States last Monday. 
After bitter fighting, in which scores were reported 
killed or wounded, this rebel force was defeated 
Wednesday. Government troops, airplanes and a 
gunboat joined forces to defeat the rebel band, which 
was captured almost in its entirety. After this 
incident the Government lifted the drastic censor- 
ship which had been imposed. Havana reports late 
this week indicate that further rebel forces are 
operating in Santa Clara Province, and some encoun- 
ters also were reported in the suburbs of the capital, 
but it was remarked that the success of the Govern- 
ment against the Jibara force leaves little doubt of 
an early termination of all active military move- 
ments against President Machado. The situation is 
still said to be tense, however, some accounts stating 
that fully 95% of the Cuban population is opposed to 
General Machado and anxious for a change. Wash- 
ington reports stated emphatically that the United 
States is unlikely to intervene unless a virtual state 
of anarchy develops in Cuba. Some international 
complications may develop, however, as it was re- 
ported Thursday that the Danish vessel Frederiks- 
borg had been subjected to bombing and machine 
gun fire while in Cuban waters. 





Famine conditions in the thickly populated valley 
of the Yangtze, which has overflowed its banks in 
Central China, prompted the Nanking Nationalist 
Government of China to start negotiations with the 
Federal Farm Board in Washington this week for 
the purchase on long-term credit terms of part of 
the wheat stocks held by this agency of the United 
States Government. An inquiry as to terms of such 
a transaction was received by the Farm Board Mon- 
day, the Chinese Government transmitting the sug- 
gestion through Paul W. Meyer, American Consul 
at Nanking. Nothing was revealed officially re- 
garding the amount of wheat that might be sold if 
the negotiations resulted favorably, but informal 
reports from Washington indicated that it would 
not exceed 15,000,000 bushels. Chairman Stone, of 
the Farm Board, stated Thursday that the proposal 
had received favorable consideration and that nego- 
tiations for the sale of the surplus grain would be 
entertained. It was intimated that obligations of 
the Nanking Government had been offered as secur- 
ity for payment, and that the sales price probably 
would be the market figure on the day of shipment. 
Shanghai dispatches stated that the Chinese Gov- 
ernment planned to distribute the grain free at first, 
in order to alleviate suffering. After the flood 
waters of the Yangtze recede supplies would be made 
available only in payment for repair work on the 
dikes and railway embankments and land rehabili- 
tation. The need of flood and famine relief in China 








is indeed desperate, as the floods are the worst 
known in a half century. Great areas have been 
inundated and some estimates of drownings run as 
high as 15,000, while literally millions have been 
made destitute. The American Red Cross announced 
Wednesday that $100,000 had been made available 
for victims of the floods. 





Much uncertainty regarding the success of the 
second Round Table Conference on India has been 
occasioned by a decision of Mahatma Gandhi, leader 
of the powerful Nationalist group, not to attend the 
gathering. Mr. Gandhi’s absence from the first con- 
ference in London, last year, proved very disconcert- 
ing and the failure of the gathering to make any sub- 
stantial progress toward settlement of the mutual 
problems of the British and the Indians was widely 
attributed to this fact. The truce between the Gov- 
ernment at Simla and the Nationalist followers of 
Gandhi last March was followed by arrangements 
for the second conference, scheduled to open in Lon- 
don Sept. 5. Only two days before the Indian dele- 
gates were scheduled to sail for London, a decision 
was reached by the All-India National Corgress 
Working Committee not to send a representative to 
London, and Mr. Gandhi promptly announced his 
intention to abide by the decision. The action was 
taken, he said, because of the refusal of the Viceroy, 
Lord Willingdon, to appoint an impartial committee 
to investigate alleged violations by the Government 
of the Delhi truce. In subsequent statements the 
Indian leader indicated that the purported violations 
were in the form of coercive collections of taxes from 
peasants. A group of 27 delegates representing 
other parties in India sailed from Bombay last Sat- 
urday, but Mr. Gandhi held to his decision, and little 
hope is now entertained regarding the prospects of 
an early settlement of the Indian problem. The 
Nationalist leaders stated this week that they have 
no immediate intention of resuming the civil diso- 
bedience campaign. The London Government an- 
nounced Thursday that it was summoning a round 
table conference to discuss a separate Constitution 
for Burma and the future relations of Burma and 
India. This gathering will assemble in London next 
November, before the Indian round table conference 
adjourns. 





The Bank of Germany this week marked its Lom- 
bard rate down from 15% to 12%. Discount rates 
are 10% in Germany and Austria; 9% in Hungary; 
T% in Portugal; 644% in Spain; 514% in Ireland 
and Italy ; 4% in Norway and Sweden; 314% in Den- 
mark; 414% in England; 214% in Belgium, and 2% 
in France, Holland and Switzerland. In the London 
open market discounts for short bills yesterday were 
4 1/16@414% against 4144@414% on Friday of last 
week, and for three months’ bills 4 3/16@4 5/16% 
against 414,@43,% the previous Friday. Money on 
call in London on Friday was3%. At Paris the open 
market rate is 174%, and in Switzerland 2%. 





The Bank of England statement for the week 
ended Aug. 19 shows a gain of £1,565,847 in gold 
holdings and as this was attended by a contraction 
of £5,922,000 in circulation, reserves rose £7 ,488,000. 
The Bank now holds £134,870,075 of gold compared 
with £155,365,515 a year ago. Public deposits in- 


creased £292,000 and other deptits £8,812,258. 
The latter consists of bankers’ accounts and other 
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accounts, which expanded £3,592,379 and £5,219,879 
respectively. The proportion of reserve to liability 
is up to 45.84% this week from 42.90% a week ago. 
A year ago the ratio was 46.06%. Loans on Govern- 
ment securities fell off £4,345,000 and those on other 
securities rose £6,000,760. The latter consists of 
discounts and advances which decreased £188,047 
and securities which increased £6,188,807. The 
rate of discount remains at 444%. Below we show 


the various items with comparisons for back years: 
= BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1931. 1930. 1929. 1928. 
Aug. 19. Aug. 20. Aug. 21. Aug. 22. 
£ £ £ £ £ 
2354,129,000 361,791,084 365,443,405 134,920,590 136,429,755 
19,726,000 21,045,499 26,286,065 16,611,974 17,424,169 
101,854,291 95,259,720 91,888,000 97,893,958 102,737,468 
Bankers’ accounts 61,755,078 61,665,369 55,850,949 
Other accounts... 40,099,213 33,594,351 36,037,051 
Government secur.. 48,880,906 49,371,247 
Other securities.... 35,149,509 31,548,696 
Disct. & advances 6,863,320 6,114,545 3,752,639 
28,286,189 25,434,151 22,265,792 
Reserve notes & coin 55,741,000 53,574,431 33,588,793 69,652,619 34,812,468 
Coin and bullion. . 134,870,075 155,365,515 137,633,677 174,823,209 151,492,223 


Proportion of reserve 
to Habilities 46.06% 29.29% 52% 28.97% 
3% 54% 44% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


Note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


1927. 
Aug. 24. 


71,046,855 
26,018,431 


27,968,950 55,421,999 
45,093,163 48,140,304 


The Bank of France statement for the week ended 
Aug. 15, records a gain in gold holdings of 1,519,480 
francs, raising the total of the item up to 58,558,- 
270,543 frances. Gold at the corresponding week 
last year amounted to 46,952,230,408 francs and the 
year before to 38,476,161,987 francs. Increases are 
shown in credit balances abroad of 1,887,000,000 
francs, in bills bought abroad of 104,000,000 francs 
and in creditor current accounts of 2,263,000,000 
francs. Notes in circulation show a reduction of 
614,000,000 francs, reducing the total of notes out- 
standing to 78,393,227,085 francs. Circulation last 
year aggregated 72,678,936,930 francs. and the year 
before 64,691,898,125 francs. French commercial 
bills discounted and advances against securities reveal 
decreases of 295,000,000 francs and 23,000,000 francs 
respectively. Below we furnish a comparison of the 
various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. Aug. 151931. Aug. 161930. Aug. 17 1929 
Francs. Francs. Francs. Francs. 
1,519,480 58,558,270,543 46,952,230.408 38,476,161 ,987 
Credit bails. abr’d_Inc.1887,000,000 14,096,625,758 7,055,150,195 7,263,597,530 
French commercial 
bills discounted. Dec. 295,000,000 4,797,092,526 5,213,105,772 7.376.754.6586 
Bills bought abr’d_Inc. 104,000,000 14,564,767,406 18,883,774.840 18,523,096,507 
Adv. agst.securs..Dec. 23,000,000 2,803,338,906 2,751,901,384 2,439,657,402 
Note circulation. . Dec. 614,000,000 78,393,227,085 72,678,936.930 64,691,898,125 
Cred. curr. accts..Inc.2263,000,000 27,253,653,054 17,327,395,588 19,477,458 ,002 








Gold holdings- ~~. Inc. 


The Reichsbank’s statement for the second quarter 
of August records a gain in gold and bullion of 760,000 
marks. The total of gold now stands at 1,365,784,- 
000 marks, in comparison with 2,619,020,000 marks 
last year and 2,150,264,000 marks two years ago. 
The items of reserve in foreign currency, silver and 
other coin, notes on other German banks, invest- 
ments and other assets reveal increases of 9,813,000 
marks, 28,099,000 marks, 3,388,000 marks, 243,000 
marks and 93,224,000 marks respectively. Deposits 
abroad remain unchanged at 65,548,000 marks. 
Notes in circulation contracted 138,288,000 marks, 
reducing the total of the item to 4,247 ,313,000 marks. 
Circulation a year ago stood at 4,229,137,000 marks 
and the year previous at 4,291,743,000 marks. De- 
creases appear in bills of exchange and checks of 
475,196,000 marks, in advances of 67,673,000 marks, 
in other daily maturing obligations of 254,994,000 
marks and in other liabilities of 14,060,000 marks. 





a 
A comparison of the various items for three years is 
given below: 

REICHSBANK'S COMPARATIVE STATEMENT. 


— 


Aug. 15 1931, Aug. 15 1930. Aug. 15 1929. 

° Retchsmarks, Retchsmarks. Retchsmarks. 

° 760,000 1,365,784,000 2,619,020,000 2,150,264,000 

Of which depos.abr’d. Unchanged 65,548,000 149,788,000 149,788,000 
Res’vein for’n curr...Inc. 9,813,000 317,024,000 311,113,000 302,661,000 
Bills of exch . & checks. Dec. 475,196,000 3,104,000,000 1,418,138,000 2,197,422,000 
Silver and other coin..Inc. 28,099,000 145,662,000 167,172,000 136,347,000 
Notes on oth .Ger.bks.Inc, 28,836,000 19,142,000 19,417,000 
99,857,000 77,370,000 85,770,000 

102,971,000 100,867,000 92,744,000 

911,993,000 679,419,000 545,683,000 


Notes in circulation.. Dec. 138,288,000 4,247,313,000 4,229,137,000 4,201,143,000 
Oth.daily matur.oblig.Dec. 254,994,000 525,587,000 446,946,000 452,731,000 
Other liabilities. Dec, 14,060,000 751,694,000 222,221,000 343,438,000 


Money rates in the New York market were again 
unchanged this week, the figures still reflecting the 
immense volume of funds seeking employment. Call 
loans on the Stock Exchange were 144% throughout, 
both renewals and new loans being arranged at this 
quotation. The demand for accommodation per- 
sists at very low levels, notwithstanding the heavy 
offerings. Treasury bill allotments, Thursday, con- 
sisted of $60,000,000 in 91-day bills, at the equiva- 
lent of an average rate of 0.59%, computed on an 
annual bank discount basis. An equal issue last 
week was at an average rate of 0.63%, while the 
results two weeks ago averaged 0.56%. Brokers’ 
loans against stock and bond collateral increased 
$14,000,000 in the Federal Reserve Bank of New 
York tabulation covering the week to Wednesday 
night. Gold movements reported at New York for 
the same weekly period consisted of imports of 
$6,515,000 and exports of $10,000. A net increase 
of $2,000,000 in the stock of gold held earmarked 
for foreign account also was reported. 


Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals on every day of the week. The demand for 
time loans showed moderate improvement this week, 
though the volume of business still remained small. 
Quotations are 144@114% for 30 and 60 days; the 
rate for 90 days and four months is 1144@154%, and 
for five and six months 134@2%. The market for 
prime commercial paper continued brisk, but sales 
were restricted because of the inadequate supply 
available. Rates for choice names of four to six 
months’ maturity continue at 134@2%. Names less 
well known and shorter choice names are 2144@214%. 


The market for prime bank acceptances has greatly 
improved this week, but the supply of bills is still 
far short of the requirements. Rates remain un- 
changed. The quotations of the American Accept- 
ance Council for bills up to 90 days continue at 1% 
bid 7% asked; for four months’ bills, 144% bid 1% 
asked ; for five and six months, 134% bid and 144% 
asked. The Federal Reserve banks showed a further 
increase in their holdings of acceptances during the 
week, from $135,738,000 to $154,628,000. Their hold- 
ings of acceptances for foreign correspondents in- 
creased from $220,174,000 to $226,781,000. Open 
market rates for acceptances also remain unchanged, 


as follows: 


SPOT DELIVERY. 

—180 Days— -——150 Days—— 
Bid. Asked. Btu. Asked. 
1% 1% 1% 1% 

— 00 Daya—- —60 Days— 
Bid. Asked, 
1 K 
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FOR DELIVERY WITHIN THIRTY DAYS. 
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There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn &ffea Preetous 
Federal Reserve Bank on Aug. 21. Estabitzhed Rate. 
SS Sabo Sie He May H esi te 
New York.....-.---.-- 1 ay 
an sn ht dh enlace 3 May 7 1931 3% 
pecassstnbnes 2% May 9 1931 % 
ESS ee 3 May 15 1931 3% 
Atianta........---..-- 3 Jan. 10 1931 3% 
MEGS. cwcccenre veces 2% May 9 1931 3 
« SEB. pwccccncccece 2% May 9 1931 3 
Minneapolis. ..-.-.-..- 3% . 12 1930 4 
Kansas City.....--.-.. 3 May 21 1931 3% 
Dallas... ....-2.+--+-- 3 May 8 1931 3% 
Sap Francisco. ...---.-.-- 2% May 22 1931 3 








Sterling exchange is quiet, continuing the improved 
tone which began a few weeks ago with the granting 
of a credit to the Bank of England of $250,000,000 
by the Bank of France and the Federal Reserve Bank 
of New York. The range this week has been from 
4.85 7-16 to 4.8534 for bankers’ sight bills, compared 
with 4.85 1-32 to 4.8554 last week. The range for 
cable transfers has been from 4.8534 to 4.86, com- 
pared with 4.8514 to 4.85 13-16 a week ago. Although 
sterling continues below the gold export point as 
compared with several of the Continental exchanges, 
with the exception of Paris, the Bank of England 
lost very little gold to Europe this week, and what 
it did ship went principally to Holland. On balance 
the Bank’s gold holdings have improved. For 
- nearly two weeks the London check rate on Paris 
has shown evidence of being pegged around 123.93- 
123.95 and this fact is interpreted as proof that 
sterling is being supported in the Paris market by 
the Bank of France. It is also apparent that the 
banks on this side have been taking precautions to 
prevent undue pressure on sterling. At all events 
foreign exchange movements are clearly not normal, 
and but for central bank support the pound would be 
ruling lower, although seasonal pressure against 
London is still a few weeks off. Some uneasiness is 
displayed regarding the difficulty facing the British 
Government in balancing its budget. The plans 
proposed thus far to overcome or to eliminate the 
budget deficit are of a nature which might easily 
induce a flight of capital from London which would, 
of course, depress sterling. ‘The plans of the Labor 
Government for overcoming the deficit in the budget 
are given in greater detail in another column. 

Sterling and all the major currencies are still 
dominated by the German situation. Bankers say 
that while there is great improvement in the German 
situation and prospects, foreign exchange markets 
will be abnormally affected by the events of the 
crisis for perhaps a year or more until the German 
financial difficulties have been completely resolved. 
This week the Bank of England shows an increase 
in gold holdings of £1,565,847, the total standing at 
£134,870,075, which compares with £155,365,515 a 
year ago. On Saturday the Bank of England re- 
ceived £1,000,000 in sovereigns from abroad and ex- 
ported £2,000 in sovereigns. On Monday the Bank 
bought £222 in gold coin, received £200,000 in 
sovereigns from abroad, and exported £2,000 in 
sovereigns. On Tuesday the Bank released £350,000 
in sovereigns and exported £14,000 in sovereigns. 
On Wednesday the Bank exported £2,000 in sover- 





| eigns. On Thursday the Bank bought £7,600 in 
gold bars and exported £10,000 in sovereigns. On 
Friday the Bank exported £9,000 in sovereigns. 

At the Port of New York the gold movement for 
the week ended Aug. 19, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $6,515,000, of which $4,000,000 came from Argen- 
tina; $1,365,000 from Mexico; $1,000,000 from 
Uruguay, and $150,000 from other Latin American 
countries. Exports were $5,000 to Belgium and 
$5,000 to Italy. There was an increase of $2,000,000 
in gold earmarked for foreign account. In tabular 
form the gold movement for the week ended Aug. 
19, as reported by the Federal Reserve Bank of 
New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 14-AUG. 19, INCL. 


Imports. | Ezports. 
$4,000,000 from Argentina | $5,000 to Belgium 
1,365,000 from Mexico | 5,000 to Italy 
1,000,000 from Uruguay 
150,000 chiefly from other Latin | 
American countries 


$6,515,000 total | $10,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase: $2,000,000 


During the week $183,000 of gold was received at 
San Francisco from Mexico, $5,000,000 from Japan, 
and $143,000 from China. 

Canadian exchange continues at a discount. On 
Saturday Montreal funds were at 5-16 of 1%; on Mon- 
day at 5-64; on Tuesday at 5-16; on Wednesday at 
5-16; on Thursday at 34, and on Friday at 5-16 of 
1% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was easy in a quiet market. Bankers’ 
sight was 4.85 7-16@4.85 9-16; cable transfers 4.8534 
@4.85 25-32. On Monday sterling was firmer. The 
range was 4.85 7-16@4.85 21-32 for bankers’ sight 
and 4.85 13-16@4.85 29-32 for cable transfers. On 
Tuesday the market was quiet with a firm undertone. 
Bankers’ sight was 4.8514@4.85 11-16; cable trans- 
fers 4.8574@4.86. On Wednesday the market was 
quiet and inclined to ease. The range was 4.85 9-16 
@4.8554 for bankers’ sight and 4.85 27-32@4.85% 
for cable transfers. On Thursday sterling was steady. 
The range was 4.85 15-32@4.8534 for bankers’ sight 
and 4.85 27-32@4.86 for cable transfers. On Friday 
steadiness was still the feature; the range was 4.8554 
@4.85%4 for bankers’ sight and 4.85 31-32@4.86 for 
cable transfers. Closing quotations on Friday were 
4.85 23-32 for demand and 4.85 31-32 for cable 
transfers. Commercial sight bills finished at 4.8534; 
60-day bills at 4.8174; 90-day bills at 4.80; documents 
for payment (60-days) at 4.817% and seven day grain 
bills at 4.85. Cotton and grain for payment closed 
at 4.8534. 





Exchange on the Continental countries continues 
to be dominated by the German financial situation. 
Much interest is displayed in New York in the results 
of the deliberations of the Wiggin committee in 
Basle. The investigations of the committee reveal 
that the German short-term foreign indebtedness 
amounts to roughly Rm. 7,300,000,000, compared 
with earlier estimates of Rm. 5,500,000,000. Com- 
prised in the committee’s total are Rm. 5,000,000,000 
foreign credits to banks, Rm. 1,500,000,000 to indus- 
try and Rm. 800,000,000 to public bodies. The con- 
sortium of Germany’s foreign creditors, also at Basle, 
working in close conjunction with the Wiggin com- 
mittee, signed an agreement on Wednesday to pro- 
; long Germany’s short-term credits for six months. 
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The Berlin financiers endeavored to induce the con- 
sortium of foreign creditors to accept and the Wiggin 
committee to endorse a plan for the repayment of the 
short-term credits in three years. Much disappoint- 
ment was expressed in German financial circles that 
the Wiggin committee could not endorse so long an 
extension of the credits. The committee’s report, 
it is believed, in the New York market, points defi- 
nitely to a reduction in the reparations payments. 
The suggestion in this direction is couched in veiled 
language, and the word “reparations” is avoided. 
French opinion is that the reopening of the question 
has been definitely blocked, but a different attitude is 
taken in New York, London and elsewhere, and the 
statement that “the German problem is part of a 
broader problem which affects more than one coun- 
try” is interpreted by many as paving the way for 
at least a possible reduction in reparations. Details 
of the report of the Wiggin committee are given on 
another page. 

While more confidence is shown in Germany than 
at any time since the end of May, Berlin bankers are 
keenly disappointed over the heavy withdrawals 
from the savings banks, which indicate that the 
populace is still lacking in confidence. The opening 
of the Berlin Boerse has been again postponed, ap- 
parently at the urgent insistence of the exchanges in 
the other German cities, which fear a heavy decline 
in bond prices. It is now believed that the boerse 
will not open until some time in September. When 
the Reichsbank reduced its rediscount rate on Tues- 
day of last week from 15% to 10%, the statement of 
the council of the bank clearly intimated that a 
further reduction in the rate could be expected in the 
near future. However, owing to the heavy with- 


drawals of savings bank deposits the prospects of a 


further reduction in the Reichsbank rate is now re- 
mote, although money is lending in the outside dis- 
count market at rates materially below the official 
figure. Mark exchange should receive considerable 
assistance from the trade balance in the next six 
months. The first half of the year shows an export 
surplus of approximately Rm. 1,000,000,000, and it 
is calculated that the second half will show an excess 
of exports over imports of possibly even more. Due 
to the reparations holiday, this sum will not be re- 
quired for external payments. Now that it is assured 
that further withdrawals of foreign credit will not 
take place, foreign exchange authorities believe there 
is every reason for the Reichsbank to be enabled to 
strengthen its gold and foreign exchange position. 
French francs are firm in all markets. The weekly 
statement of condition of the Bank of France as of 
Aug. 15 shows that the shifting of the institution’s 
foreign balances continues, with bill holdings being 
converted into cash. Sight balances abroad in- 
creased fr. 1,887,000,000 to fr. 14,096,625,768, while 
negotiable bills bought abroad dropped fr. 1,671,- 
000,000 to fr. 12,729,000,000. This trend has been 
continuous since the end of May. On that date 
sight balances totaled fr. 5,430,000,000 and nego- 
tiable bills bought abroad fr. 20,704,000,000. Thus, 
during that period foreign cash balances have in- 
creased by fr. 8,665,000,000 and bill holdings have 
dropped by fr. 7,975,000,000. The gold holdings 
of the Bank increased last week only 1,519,480 
francs, but this was sufficient to cause a new high 
record, with the total standing at 58,558,270,543 
francs, which compares with 46,952,230,408 frances 
on Aug. 16 1930 and with 28,935,000,000 francs 





reported in the fitst statement following stabiliza- 
tion in June 1928. 

Italian exchange is steady. Italian foreign trade 
continues to gain slightly, each month showing a 
slow but steady increase in exports despite the 
constant decrease of prices in gold, which par- 
ticularly affects the principal export commodities 
of Italy, such as agricultural products, silk, and 
similar products. The improvement in the trade 
balance is attributed to low wages and to numerous 
commercial treaties which the Government has 
concluded in Europe. 

The London check rate on Paris closed at 123.96 
on Friday, against 123.94 on Friday of last week. 
In New York sight bills on the French center finished 
at 3.91 31-32, against 3.9134 on Friday of last week; 
cable transfers at 3.92 3-32, against 3.917%, and 
commercial sight bills at 3.9134, against 3.91 11-16. 
Antwerp belgas finished at 13.9314 for bankers’ sight 
bills and at 13.94 for cable transfers, against 13.92 
and 13.9214. Berlin marks are nominally quoted 
23.75, against 23.75. Italian lire closed at 5.23 for 
bankers’ sight bills and at 5.231% for cable transfers, 
against 5.23 and 5.2314. Austrian schillings closed 
at 14.0514, against 14.0514; exchange on Czecho- 
slovakia at 2.9634, against 2.9614; on Bucharest at 
0.5914, against 0.5914; on Poland at 11.21%, against 
11.2114, and on Finland at 2.51%, against 2.5114. 
Greek exchange closed at 1.2934 for bankers’ sight 
bills and at 1.2914 for cable transfers, against 1.293% 
and 1.291%. 


Exchange on the countries neutral during the war 
presents no new features. The Scandinavian cur- 
rencies are relatively steady, fluctuating within nar- 
row limits and moving almost in strict sympathy with 
sterling exchange. Holland guilders are exceptionally 
firm owing largely to the withdrawal of Dutch funds 
from the London market and to the practically 
negligible demand in Amsterdam for marks or any 
other Continental currencies. The Amsterdam banks 
are now the principal threat to England’s gold re- 
serves, as they have been for several weeks past, 
although little metal has actually moved during the 
current week. The firmness in guilders is in part 
due to the movement of capital from other countries 
into Holland for purposes of greater security. Swiss 
francs have receded from the exceptionally high 
quotations of a few weeks ago, but are nevertheless 
extremely firm. The firmness in Swiss is due partly 
to operations in connection with the Bank for Inter- 
national Settlements but perhaps as much to the 
flight of capital, especially from Spain, to Switzer- 
land for security. Spanish pesetas have fluctuated 
rather widely during the week and are on average 
firmer than at any time in several weeks. The 
firmness in the peseta is attributed to a report that 
the Spanish Government. is contemplating stabiliza- 
tion of exchange at about 52 to the pound sterling, 
or approximately 9.36 cents. New York foreign ex- 
change traders view the report with some scepticism, 
pointing to the numerous rumors of this type which 
have been circulated in the past and which have 
proved to be without foundation. Exchange circles 
report that only a small amount of peseta buying has 
been for commercial purposes and that most of the 
transactions have been of a speculative nature. It 
is also reported that the Bank of Spain has been 
supporting the market, although definite confirma- 
tion of this assertion cannot be obtained. 
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Bankers’ sight on Amsterdam finished on Friday 
at 40.3314, against 40.3034 on Friday of last week; 
cable transfers at 40.34%, against 40.32, and com- 
mercial sight bills at 40.28, against 40.28. Swiss 
francs closed at 19.45 for checks an at 19.45% for 
cable transfers, against 19.4914 and 19.50. Copen- 
hagen checks finished at 26.73 and cable transfers 
at 26.74, against 26.73 and 26.74. Checks on 
Sweden closed at 26.75 and cable transfers at 26.76, 
against 26.74 and 26.75, while checks on Norway 
finished at 26.7314 and cable transfers at 26.74%, 
against 26.7314 and 26.7414. Spanish pesetas closed 
at 8.83 for bankers’ sight bills and at 8.84 for cable 
transfers, against 8.58 and 8.59. 





Exchange on the South American countries con- 
tinues unsatisfactory owing to the political uncer- 
tainties in most of these republics. Argentine paper 
pesos have fluctuated rather widely during the week, 
ranging from 29.14 on Saturday of last week down to 
27.83 on Thursday, and closing on Friday at 28%. 
This compares with par of 42.45. As noted above, 
the Federal Reserve Bank of New York reported the 
receipt of $4,000,000 from Argentina during the week. 
It is thought probable that Argentina will meet the 
$50,000,000 maturity on Oct. 1 by the shipment of a 
corresponding amount of gold. This shipment of 
gold is expected to bring about a stringency in money 
for circulation in the Argentine. Gold in the Caja 
de Conversion on Saturday last totaled 313,905,469 
gold pesos. Gold deposited in Argentine legations 
abroad totaled 11,259,148 gold pesos, making total 
gold reserves 325,164,617 gold pesos, which is 61.2% 
gold backing for the paper currency in circulation. 
This reserve will be reduced to a fraction below 51% 
by the shipment of $50,000,000 in gold to New York 
during September to repay the loan falling due on 
Oct. 1, for the renewal of which American bankers 
have not offered terms acceptable to President 
Uriburu. New York bankers say that the difficulty 
in renewing such a loan at this time lies in the fact 
that in view of the depressed condition of South 
American bonds at present, a public offering of a 
refunding issue would be next to impossible. All 
the Argentine long-term loans currently active are 
selling at less than 75 cents on the dollar. A dispatch 
from Santiago, Chile, on Wednesday stated that the 
Government has ordered a complete moratorium on 
foreign debts for the remainder of this vear. A 
partial moratorium was declared last month and since 
then funds to cover the interest have been deposited 
in Santiago as a guaranty of future payment. Wed- 
nesday’s decision, however, declared that all external 
debt payments are to be suspended since funds are 
no longer available for the interest deposits. 

Argentine paper pesos closed at 283% for bankers’ 
sight bills, against 2914 on Friday of last week and 
at 2814 for cable transfers, against 2934. Brazilian 
milreis are nominally quoted 6.35 for bankers’ sight 
bills and 6.40 for cable transfers, against 7.45 and 
7.50. Chilean exchange is nominally quoted 12.10 
for bankers’ sight bills and 12.15 for cable transfers, 
against 12.10 and 12.15. Peru, not quoted. 





Exchange on the Far Eastern countries has been 
irregular. In Tuesday’s market Shanghai taels broke 


134 cents to 27.75 from 29.50, at which the rate had | 3rvse 


been fairly steady for some time. The drop was in 
the face of an advance of 14 of a cent in silver to 
2744 cents per ounce in New York. Hong Kong 





dollars were not affected by the slump in Shanghai 
and continued to rule around 23.88. Until the past 
week or so there has been a good demand from China 
for silver in this market, but a sharp decline is now 
apparent. The American Bureau of Metal Statistics 
reports that the silver shipment to China in July 
from New York amounted to 3,084,000 ounces, com- 
pared with 2,145,000 ounces in June, and 1,645,000 
ounces in May. Shipments from San Francisco to 
China in those three months amounted to 1,401,000, 
1,2 1,299,000, and 1,804,000 ounces respectively. The 
decline in demand from China of late is attributed 
to the heavy floods and prospects of famine in many 
parts of China, which will necessitate increased pur- 
chases of foodstuffs from abroad. Unusual buying of 
provisions is already reported. If China is compelled 
to pay cash, it is feared that silver and the Chinese 
exchanges will suffer. If long-term credits are 
granted, the strain will be spread over a greater 
period and unfavorable affects will be avoided. 

Japanese yen are steady. Japanese export surplus 
is gaining steadily. As noted above, the Federal 
Reserve Bank of New York reported the receipt this 
week of $5,000,000 of gold from Japan. This fol- 
lows the receipt last week of approximately $15,- 
000,000 gold from Japan, which arrived at San 
Francisco. Closing quotations for yen checks yester- 
day were 49.34@494, against 49.33@49'4. Hong 
Kong closed at 2334@24 1-16, against 23%@ 
23 15-16; Shanghai at 2934@30, against 295,; 
Manila at 497%, against 4974; Singapore at 563%, 
against 5634; Bombay at 3614, against 3614, and 
Calcutta at 3614, against 36%. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 


week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 15 1931 TO AUG. 21 1931, INCLUSIVE. 














Noon Buying Rate for Cable Transfers tn New York, 
Country ~~. Monetary) Value in Untied States Money. 
Aug. 15. | Aug.17., Aug. 18. ; Aug.19. | Aug. 20. | Aug.21. 
EUROPE— 4g $ $ + $ 8 
Austria, schilling....- -140398 | .140413 | .140410 | .140406 | .140403 | 140406 
Belgium, belga....-- -139292 | .139335 | .139310 | .139313 | .139307 | .139373 
Bulgaria, lev.._..__. .007146 | .007128 |} .007128 | .007134 | .007128 | .007115 
Czechoslovakia, krone} .029627 | .029622 | .029622 | .029630 | .029628 | 029626 
Denmark, krone_._-_- -267290 | .267327 | .267357 | .267341 | .267330 | .267335 
Engiand, pound 
sterling -----|4.857470 |4.858562 |4.859261 /4.858394 /4.858536 |4.859702 
Finlanc, markka-..._. 025147 | .025144 | .025141 | .025142 | .025146 | 025150 
France, franc. -_-.... .039193 | .039194 | .039204 | .039198 ; .039198 | .039202 
Germany, reichsmark| .236785 | .236957 | .236861 | .237013 | .236920 | 236811 
G ; _ ae 012942 | .012932 | .012931 | .012932 | .012941 | 012935 
Bolland, guilder_.__. 403185 | .403221 | .403267 | .403248 | .403277 | .403351 
Hungary, pengo..._. -174538 | .174505 | .174490 | .174450 | .174525 | .174515 
. .. rae 052316 | .052321 ; .052314 | .052317 , .052310 | .052308 
Norway, krone....... -267336 | .267373 | .267392 | .267393 | .267378 | .267365 
Poland, sloty........ -111981 | .111985 | .111960 | .111995 | .111972 | .111972 
ugal, escudo._.._ -044220 | .044220 | .044225 | .044156 | .044185 | .044185 
Rumania, leu_....._. .005934 | .005938 | .005936 | .005936 | .005934 | 005929 
Spain, peseta_......_ 086: 0 -08683 088019 | .088721 | .088200 
Sweden, krona.....__ -267457 | .267491 | .267517 | .267518 | .267527 | .267548 
Switzerland, frane.._| .194969 | .194878 | .194590 | .194417 | .194556 | .194541 
bh 7 yale dinar....| .017709 | .017722 | .017711 | .017703 | .017689 | .017688 
Chefoo tae! ....... .802291 | .301666 | .303125 | .302916 304375 
Hankow tael__..__ .296718 | .296406 | .297968 | .297968 | .297187 | .298333 
Shanghai tael_..___ .292321 291964 | .294107 | .294017 | .293125 | .295312 
Tientsin tael_____- -806875 | .305833 | .307291 | .307500 66 7500 
Hong Kong dollar__| .234583 | .233214 | .234642 | .235178 ‘234821 235937 
Mexican dollar. _ -210312 | .210000 | .210937 | .211250 | .210937 | .212916 
Tientsin or Petyang| 
i ccsontaka .213333 | .212083 | .213333 | .214166 | .213750 | .218125 
Yuan dollar. ....__ 210000 | .208750 | .210000 | .210833 | .210416 | .213125 
India, rupee.........| . 359437 | .359354 | .359508 | .359491 | .359475 | .359470 
Japan, | Oey .493396 | .493487 | .493421 | .493603 | .493615 | .493571 
Singapore (8.8.) dollar; .559791 | .559791 | .560208 | .560208 | .560208 | .559687 
NORTH AMER.— 
Canada, dollar..____ 996821 | .996835 | .996835 | .996754 | .996741 | .996695 
Cuba, peso........_- .999112 | .999250 | .999145 |1 000078 (1.000387 |1.000437 
Mexieo, peso (silver)_| .303000 | .303000 | .307700 | .307700 | .30770@ | 31 
Newfoundland, doliar| .994375 | .994375 | .994375 | .994292 | .994392 | .994353 
SOUTH AMER. .— 
Argentina, peso (goid)| .658983 | .659048 | .649510 | 641753 | .631738 | .633335 
Brazil, miireis_......) 063900 | .062562 | .062500 | .062942 | .062812 
Chile, peso. ......... .120755 | .120764 | .120770 | 120763 | .120773 | .120782 
Uruguay, peso....... 480625 | .483125 | .471375 | .459333 | .440125 | .433166 
bia, peso. ..... 965700 | .965700 | .965700 | .965700 | .965700 | .965700 























The following table indicates the amount of bul- 
lion in the principal European banks: 
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Aug. 20 1931. 
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Gold. | Stier. | Total. 
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England . -|/134,570,075 
468 











£ 
,075 155,365,515 
Franee a_.|468,466,164 ~~ 4 164 375,617,843 
Germany b, 65,011,800, 994, ,400 123,461,100 
Spain. -..-.| 91,015,000) 26,898, ’ 98,926,000. 
aad 58,063 aS dae (000, 53,645,000) 
Netherl' ds, 52.810 2,942, 1000, 32,553,000) 
Nat. Belg.| 44,708,000) —_..-_.. ,000, 34,521,000 
*d) 31,919,000, _222222~ :000) 25,060, 
Sweden. -_.| 13,208,000) _2_-_277 .000| 13,476,000 
9,544,000, __---.-- 544,000, 9,567,000 
Norway...| 8,130,000} -......- J 8,142,000; 
Total week|977,445,039| 30,834,600|| 008279639 930,334,458, 31,792,600 962,127,058 
Prev. 0,599,036] 30,845,60(|1 001444636'928,589,953' 32,036,600 960,626,553 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,277,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








German Credit and a British Tariff. 

The report of the Wiggin committee is a dignified 
and forcible document, dealing adequately with the 
particular matters intrusted to the committee, and 
at the same time embodying recommendations which 
the strict limitations imposed upon the committee 
by the London Conference did not clearly envisage. 
The committee was appointed “to inquire into the 
immediate and further credit needs of Germany and 
study the possibilities of converting a portion of her 
short-term credits into long-term credits.” This task 
the committee, aided by representatives of the bank- 
ing groups which have been negotiating with Ger- 
many regarding the maintenance of existing short- 
term credits, and by representatives of the German 
banks, has performed as thoroughly as the financial 
data available permitted. It had no difficulty in 
finding that while it would have been better if 
“short-dated debts could have been converted into 
long-dated debts, certainly to the extent of establish- 
ing a fair equilibrium between what Germany owed 
at short term and what Germany could pay within 
the same period,” such conversion “was not made 
and probably could not have been made.” In con- 
sequence, “it is evident that short-term money was 
being used to do the work of long-term money, with 
corresponding risks to both borrowers and lenders,” 
and if the piling up of obligations, with annual addi- 
tions to the debt, is to go on “there must be a steadily 
increasing charge under the heading of interest, in- 
cluding amortization on the commercial debt,” while 
“if any considerable proportion of the growing debt 
is borrowed on short-term it will leave” Germany 
“increasingly vulnerable to a crisis of the kind she is 
now experiencing.” 

The committee has accordingly induced the bank- 
ers’ representatives to agree to a prolongation for six 
months from the date of signing the agreement of 
the total German credits then outstanding. The 
operation of the agreement, however, is dependent 
upon “an arrangement being made with regard to 
existing central bank credits,” and the agreement it- 
self is to take the form of “an individual agreement in 
an approved standard form” to be “made in every 
instance directly between the German debtor and 
the foreign creditor.” The arrangement obviously 
leaves many loopholes and necessitates widespread 
individual action to make it fully effective, but it is 
probably all that the committee felt itself empowered 
to do. The foreign balances in Germany in reichs- 
marks, regarding which a long controversy is re- 
ported to have developed, are to be in part released 
immediately, while “the remainder will be gradually 
released during the term of the agreement.” The 
agreement does not cover the short-term debts of the 
Federal states and municipalities, the renewal of 








such debts being left “subject to negotiation between 
creditor and debtor in each case.” 

Beyond this, the committee recommends that any 
additional credits extended to Germany should take 
the form of a long-term loan, and that “such parts 
of the existing short-term debt as may be suitable to 
be treated in this way should be converted into long- 
term obligations.” The committee finds grounds 
of hopefulness in the underlying economic soundness 
of the country as indicated by “the rapid recovery of 
Germany’s export trade in recent years,” and in the 
purpose of the present Government “in difficult cir- 
cumstances to put Germany’s public finances on a 
sound basis.” The committee points out, however, 
that it “is evident from the prices at which 
Germany’s securities are quoted on the stock ex- 
changes of the world that without restoration of the 
confidence in the financial future of Germany to 
which the London Conference referred, it is im- 
possible to raise any long-term loan on the credit of 
Germany alone.” There are “two fundamental dif- 
ficulties,” the committee declares, “which must be 
frankly stated. The first is the political risk in- 
volved. Until relations between Germany and the 
other European powers are firmly established on the 
basis of sympathetic co-operation and mutual con- 
fidence . . . there can be no assurance of continued 
and peaceful economic progress. ... The second 
relates to the external obligations of Germany. So 
long as these obligations, both private and public, are 
such as to involve either a continuous increase in 
snowball fashion of the foreign debt of Germany, or 
alternatively a disproportion between her imports 
and exports on such a scale as to threaten the eco- 
nomic prosperity of other countries, the investor is 
unlikely to regard the situation as stable or per- 
manent.” 

The committee concludes its plain speaking by 
pointing out that “the German problem is part of a 
larger issue which deeply affects many other 
countries of the world. In this connection we wish 
to make two observations. The first is that in order 
to revive demand and thus put an end to the con- 
tinued downward movement of prices . . . it is es- 
sential that the normal progress of investment of 
fresh capital should be resumed with a well-defined 
economic purpose in view, namely, an increase in the 
purchasing power of the world. Second, we would 
point out that the case of Germany provides a most 
forcible illustration of the fact that in recent years 
the world has been endeavoring to pursue two con- 
tradictory policies in permitting the development of 
an international financial system which involves the 
annual payment of large sums by debtor to creditor 
countries, while at the same time putting obstacles 
in the way of the free movement of goods. . 
Financial remedies alone will be powerless to restore 
the world’s economic prosperity until there is a 
radical change in this policy of obstruction, and in- 
ternational commerce .. . is allowed to resume its 
natural development.” 

Some of the conclusions that have been hastily 
drawn from the Wiggin report find no clear support 
in the text of the report itself. Before the full text 
became available here on Thursday, correspondents 
at Washington and at various European capitals 
were announcing that the Young Plan would have 
to be revised, and that Washington was looked to 
to take the lead in scaling down the war debts. The 
report says nothing of the kind. What it does is to 
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point out that Germany cannot go on piling up debts, 
whether domestic or foreign, beyond its ability to 
pay without courting disaster, and that foreign in- 
vestors will not support long-term loans until the 
ill-feeling and persistent irritation which have long 
characterized European international politics have 
given way to harmony and peace. Only by implica- 
tion, and that quite remote, does the report indict 
either the Young Plan or the war debt settlements, 
and the only statement that can be regarded as pos- 
sibly containing a reference to the United States in 
the matter is the concluding paragraph, in which the 
committee urges “most earnestly upon all the gov- 
ernments concerned that they lose no time in taking 
the necessary measures for bringing about such con- 
ditions as will allow financial operations to bring to 
Germany—and thereby to the world—sorely-needed 
assistance.” It is certainly significant that one of 
the most direct arraignments of governmental policy 
which the report contains—that which criticizes the 
“two conflicting policies” of “permitting the devel- 
opment of an international financial system which 
involves the annual payment of large sums by debtor 
to creditor countries, while at the same time putting 
obstacles in the way of the free movement of goods” 
—should have been practically ignored in the high 
protectionist circles to which it directly applies. Had 
the Wiggin committee done nothing more, it would 
be entitled to thanks for its renewed exposure of high 
tariff as fateful disturbers of world prosperity. 

On the other hand, there seems little doubt that 
the report, notwithstanding the limitations of its 
scope and the inconclusiveness of some of its findings 
and recommendations, will serve to emphasize the 
urgent need of clearing the financial and business 
situation, not merely of Germany but of Europe and 
the world as well, of the political entanglements that 
surround it. However great the influence of ignor- 
ance, selfishness, speculative delusion or bad manage- 
ment in bringing about the present conditions in 
Germany, international politics has contributed 
powerfully to make a bad matter worse. Where gov- 
ernments, if they acted at all, should have exerted 
themselves to clear the international field of ob- 
stacles to the free play of economic forces, they have 
been prone to inject suspicion, charges of bad faith 
or improper purpose, threats and coercion. One re- 
sult of fastening upon Germany a reparations load 
beyond its ability to bear, and of relying upon re- 
parations as the sole source from which the war debts 
due to the United States are expected to be paid, 
has been to look to Washington, in spite of its own 
impoverished treasury, to pay still more of the cost 
of the World War by scaling down the debts or for- 
giving them altogether. The Wiggin report shows no 
confusion of thought on this point; it arraigns, not 
the United States or any particular country, but 
the whole policy of intruding politics into interna- 
tional business. There will be no permanent clear- 
ing of the German situation until this rebuke is 
taken to heart. 

It seems a far cry from the financial agitations of 
Germany to the traditional impregnability of British 
finance, but Great Britain also finds itself in straits, 
and is facing the need of drastic economies and 
fundamental fiscal changes if it is to keep its course. 
The pressing problem of the moment is how to meet 
the menace of a deficit in next year’s budget which 
the May Commission estimates at the equivalent of 


Commission include drastic reductions in the 
amounts now paid out for unemployment insurance 
and benefits, heavy cuts in the salaries of teachers 
and other government employees, and various other 
economies, all more or less sharply opposed to the 
socializing program of the Labor Government. The 
MacDonald Government, on the other hand, is re- 
ported to have agreed upon a program which, while 
avoiding to a considerable extent the cuts in salaries 
and unemployment allowances recommended by the 
Commission, carries at least one feature whose 
adoption would mark a fundamental change in Brit- 
ish fiscal policy. 

According to London dispatches, the Government 
is preparing to recommend the imposition of a 10% 
tariff on imports, the estimated annual revenue from 
which, if foodstuffs are excluded, would be about 
$125,000,000. A similar tariff on food, which is also 
reported to be under consideration, would produce 
an additional $75,000,000.. A temporary suspension 
of payments into the sinking fund would save about 
$250,000,000 a year, and a special tax on securities 
bearing a fixed interest is also said to be contem- 
plated. The remainder of the deficit, estimated at 
about $100,000,000, is to be met by the conversion of 
the outstanding war loans into a new 4% issue. 
The latter operation, however, appears to depend 
upon the adoption of the other parts of the program, 
since so large a debt conversion could hardly be 
carried through successfully if the budget continued 
to show a heavy deficit. 

It is not yet clear that the Government will be 
allowed to surrender to protection, even though 
Prime Minister MacDonald and some of his advisers 
are apparently ready to do so. Philip Snowden, 
Chancellor of the Exchequer, is reported to have 
threatened to resign if the Labor Party abandons 
free trade, and the Conservatives, while in general 
committed to protection, have criticized the Govern- 
ment proposals severely on the ground that much 
more thoroughgoing economies should be made be- 
fore additional taxation is resorted to. A similar 
criticism has been made by spokesmen for “he trade 
unions, notwithstanding that a good many union 
members are thought to favor new taxes rather than 
see unemployment benefits curtailed. For the mo- 
ment, accordingly, the Government project has been 
blocked. 

Meantime there are unpleasant reminders that 
neither the business nor the financial situation is 
improving. On Wednesday the reported number 
of unemployed in Great Britain reached the un- 
precedented figure of 2,714,359. Exchequer re- 
turns issued on Tuesday showed total ordinary re- 
ceipts for the preceding week of about $46,400,000 
against about $63,000,000 for the corresponding 
week in 1930; ordinary expenditures increased by 
about $1,500,000 over the corresponding period of 
1930. The increase in the floating debt since March 
31 was upwards of $500,000,000. 

An interesting parallel might be drawn between 
Chancellor Bruening and Mr. Snowden in their atti- 
tude toward financial economies. Chancellor Bruen- 
ing, clothed with dictatorial powers and backed 
by the firm support of President von Hindenburg, 
appears determined to enforce upon Germany rigid 
economies in order to balance his budget, irre- 
spective of whatever gains may come from the 
adoption of the plans of the Wiggin committee. 





about $600,000,000. The recommendations of the 
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more than once shown an invincible determination to 
have his way, which has rendered opposition from the 
other members of the Government rather futile. It 
is, on the whole, a healthy object lesson that the two 
governments are giving, as far as financial economy 
is concerned, and one that will have to be followed, 
with only the necessary changes of circumstance, by 
the Administration at Washington. The beginning 
of business recovery, as far as governments are 
directly concerned with it, is in the rigorous pruning 
away of all unnecessary expenditure and the pro- 
vision of adequate revenue through properly ad- 
justed taxation. This step Germany and Great 
Britain seem determined to take, however different 
the paths they may be obliged to follow. 








An Interference, Not a Help. 

On Wednesday, Aug. 12, the executive committee 
of the American Federation of Labor issued an edict 
on “unemployment” and general labor conditions, 
in which it lamented the impotence of industry to 
solve the problem and in which it offered a “con- 
crete plan.” It said: “In order to create oppor- 
tunities, we propose that the five-day work week be 
immediately introduced and accepted in private and 
government employment. We recommend, further, 
that the hours worked per day be reduced to six 
hours, if necessary, in order to supply work for all, 
and that, so far as possible, work security shall be 
accorded to working men and women.” . 
‘“‘We propose that the standard rate of pay be main- 
tained so that the purchasing power of the masses 
of the people may fairly balance with the productive 
capacity.” “We urge the Federal, State 
and municipal governments inaugurate and intro- 
duce a government building and construction pro- 
gram minus red tape which in operation will enlarge 
and increase _ opportunities for the unemployed 
to secure wor 

“For the purpose of dealing with the unemployed 
situation and its serious consequences in a construc- 
tive and practical way, the executive council ex- 
presses the opinion that the President of the United 
States should assemble a national conference of 
representatives of industry amd labor. Such a con- 
ference could deal with the subject in a direct way.” 
‘ “The owners and managers of industry are 
the employers of labor. They possess the right to 
employ workers or to reduce their working force. 
If the constant menace of an army of unemployed, 
numbering many millions, is to be removed, then the 
employers of labor must adjust working time so that 
all able and willing to work may share in an equita- 
ble distribution of all work available.” 

“Tt is the opinion of the executive council that in- 
dustry and the Government must face this issue by 
providing work for the unemployed or have imposed 
upon them, through legislation, plans for unemploy- 
ment relief and human sustenance.” “The 
council sums up the situation as a choice between 
employment, work for all willing workers, or the 
development of an irresistible demand for unem- 
ployment relief legislation. Industry cannot pre- 
vent unemployment relief legislation if it refuses 
to supply work.” . - “The executive council 
believes that it is its duty to remind industry that its 
right to exist and its right to function rests upon 
social sanction. It cannot be unmindful of these 
social sanctions. Under our social order, labor is 
dependent upon opportunities for employment. 





Without work opportunities, labor is powerless to- 
day, and the great consuming market of the nation 
is destroyed.” 

We refer to this pronouncement as an “edict.” 
The term is not inapt because of previous utterances 
of “labor”’—to the effect that it would resist reduc- 
tion in wages with the utmost of its power. And it 
is an edict because American industry is fast coming 
under the domination of government and union 
labor. Only to-day the Government, through its 
creature, the Federal Farm Board, has advised cot- 
ton growers to plow up every third row of the matur- 
ing crop—to create scarcity and improve price. The 
South is not to be allowed to do as it pleases with its 
own principal crop—because the Farm Board is 
“loaded up” with cotton and will buy no more. One- 
third of the product is to be thrown away; and now 
comes the executive council of the A. F. of L. and 
advises employers to throw away one-sixth of their 
time and pay the same wages for five days’ work 
as for six. Hundreds of potential millions of dol- 
lars lost to the cotton belt and billions of dollars 
lost to the manufacturers of the Eastern Seaboard. 
This is the principle. In practice we may admit 
that, owing to onerous exigencies, the products of 
the factory and the field, by a lessened supply, may 
sell for more. But are we to have five-day weeks 
when we return to “prosperity”? Are we to plow up 
every third row of cotton when the indicated crop is 
scant or defective? And what has “labor,” on the 
one hand, and “government,” on the other, to do with 
the matter—as long as government is “taken out of 
business,” and workingmen are dependent on own- 
ers and managers for “employment”? 

We are in danger, in our emergency “depression,” 
of fastening upon ourselves laws, rules, and regula- 
tions, “suggestions” that will hamper us and plague 
us in after years. It is most difficult temperately 
to discuss this problem of “unemployment.” Hunger 
and want arouse kindly emotions. No one wants 
such suffering to continue. Undoubtedly some of 
the statistical presentments distort the picture. Un- 
doubtedly there are deprivations that never come to 
the surface. Undoubtedly, again, some of the pleas 
are sophistical, some of the numbers inflated. But 
reason demands justice, alike to employer as to em- 
ployee. As we have said before, there is no direct 
“obligation” on capital to employ labor. The A. F. 
of L. admits this, in essence, when it says that work- 
ingmen are dependent upon the right to employ 
workers or to reduce their working force.” Thus 
they can, as they wish or will, employ them six days 
or five. There is no “obligation” to employ them 
five. No more is there “obligation” to cotton farm- 
ers to plow up every “third row,” we suppose with- 
out reducing wages but most certainly reducing 
work, one-third of the picking. Yet the greatest rea- 
son for discounting these proposals is that, regard- 
less of price, the amount of production determines, 
largely, the income of employers and managers, with 
which, primarily, neither government nor labor has 
anything to do. 

We need not longer couple these ideas together, 
save that they happen to come in the news of a couple 
of days, and show us, as a people, the forces (the 
interferences) that are at work. Nor is it true that 
industry collectively can do what the single industry 
may do. Five-day weeks and six-hour days will not 
fit every industry. ‘They are impossible to some. 
Does federated labor expect the farmer to comply 
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with this suggested benefaction to the “unem- 
ployed”? Can factories employ men who are incom- 
vetent, who have no skill in crafts? Is this scatter- 
ing of employment, that all “willing to work” may 
have a chance, a practical solution? Even if the 
market had no power over the employer as to the 
kind and velume of his output, can it be done? Is 
it net a fact that government and collective labor 
are incompetent to take hold and run manufacturing 
industries? Has this not been proven in Commun- 
istic Russia? How, then, can these outside influ- 
ences direct the action of employers and managers? 
And “social sanctions”? Is “business,” of any and 
all kinds, the result of social permits or the result 
of the necessity of sustaining human life? 

The fact is nothing can supplant the energizing 
and modifying powers of all engaged in the common 
cause of “making a living.” More—there is such a 
thing as “muddling through,” but we are not obliged 
to “muss everything up” in doing so. There is no 
objection to “suggesting” that employers, where 
practicable, where consonant with their own con- 
iuct of their own industries, scatter out and divide 
labor (in time of overproduction and depression) 
that more men be employed and have a chance, but 
this requires no five-day week and six-hour day. 
This is a mould which restricts employer and worker. 
It is contrary to the nature of things. The Farm 
Board, by buying and selling grain, disrupted, if it 
did not destroy, the grain and elevator business, 
which had shaped itself according to natural require- 
ments. Now the A. F. of L. would disrupt, if not 
destroy, factory requirements that have grown to 
meet necessities of the people, would make matters 
of “unemployment” worse, if anything, by forcing 
employers to fit their factories to five-day weeks 
and six-hour days—for, of course, a five-day week 
of six-hour days will be pushed into a law. And it 
would force an increase in labor-saving machinery, a 
potent cause of unemployment. It may be a Social- 
istic adage, but “from every man according to his 
ability, to every man according to his need” is 
flouted by this proposal. 

We are invited by this pronouncement of labor 
unions to look at “industry” as a whole. Let us do 
so. This thing we call “business,” big and little, is 
a long-time growth of an energetic and industrious 
people. Every man, employer and employee, had a 
part in it. Its prime motive force was health and 
comfort and joy of self and family. It was in accord 
with the private ownership of property and the right 
of initiative and enterprise on the part of the indi- 
vidual, guaranteed by the country’s Constitution. 
For a hundred and fifty years it formed and trans- 
formed the people, sustaining them, making them 
ambitious, giving to them a common product called 
“civilization.” Perhaps the people became too much 
enamored of wealth for its own sake. If so, it is a 
misfortune, not a crime. In the struggle, while for 
the most part tending to equalities of opportunity, 
inequalities of results crept in. It made its own 
pathway, established its own rules, builded its own 
forms and customs. If let alone it will smooth out 
its pathway. But it does not curb the individual, be 
he employer or employee, by either theory or law. 
It must remain free. 








Government by Experiment. 


In essence we have before us a form of govern- 
ment—“government,by experiment”—in the example 








of the Federal Farm Board. There is about this case 
no shadow or taint of wrongdoing. The Board was 
created by Congress specifically to help the hard- 
pressed farmer. Well-armed with an appropriation 
of half a billion dollars it sprang into the grain area 
with high hopes and militant courage. Ostensibly 
organized to make loans to farmers’ co-operative 
associations, it found the process slow and tedious, 
as far as advancing prices was concerned. There- 
upon, it organized of itself a Stabilizing Corporation 
to buy and sell wheat directly in the markets, and, 
in the face of continued falling prices, claims that 
it upheld price and thus saved millions of dollars 
to the wheat farmers of the country. In doing this, 
it accumulated, let us say, 200,000,000 bushels of 
wheat alone. This it did not sell; has not yet sold. 
The appropriation nearing exhaustion, and the new 
crop coming on, it announced it would buy no more. 
Prices continued to fall, and to-day the new wheat 
of another bumper crop is reported as selling in the 
fields, in some instances, as low as 25c. a bushel. 
The Government of the United States must be held 
responsible for the deeds of its creature-commissions. 
Month by month a huge storage charge accumulates 
—the price of wheat is away below the cost of ac- 
quirement. The wheat of the country is without a 
manufactured buyer. The Board is impotent to sell. 
Millions of the money of taxpayers is lost forever. 
The entire grain trade is demoralized. Supply and 
demand cannot be subverted by the law of any one 
country. 

But this is not the end of the story. This Federal 
Farm Board, through its subsidiary, bought cotton 
as well as wheat. Much the same history ensued. 
To-day it buys no more cotton. Its hundreds of thou- 
sands of bales of the old crop are in storage and un- 
salable. A few days ago the Department of Agricul- 
ture published its forecast of this year’s crop, put- 
ting it at between 15 and 16 million bales. At once 
the price of cotton fell enormously, to the lowest 
point in recent history—and millions upon millions 
in paper prices have been lost to the growers of the 
cotton States. Yet the fertility of the Federal Farm 
Board in ideas is not extinguished. Cotton produc- 
tion in the world may have vastly increased, but the 
Board, while able no longer to buy to uphold price, 
has yet other means at its disposal to advance price. 
And it now “suggests” to the growers that if they 
will plow up every third row before maturity (in 
attempt to create scarcity and thus enhance price) 
it will, condescendingly and gratuitously, promise 
to withhold its mass of stored cotton from the mar- 
kets until 1932. In plain language, at the present 
writing, the South “hoots” at the idea, and will have 
none of it. This brilliant suggestion is the last gasp 
of the Federal Farm Board, the greatest failure in 
legislative price-fixing in American history. And, 
at last, there is a strong sentiment for the abolition 
of the Board. Government by experiment is a joke! 

What is this thing called government in the Re- 
public of the United States? Is it a toy for poli- 
ticians to play with? Is it a machine for grinding 
out great ideas? Is it the tool of Congress or the 
potter’s wheel of the President? Was it instituted 
to pass laws for the benefit of classes? Is it an eco- 
nomic or financial savior of the people? What is it 
that Congress or Administration should use it to 
save the citizens from their own follies? Has it 
anything to do with supply and demand throughout 
the world? It owns no property in its own right— 
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holds only in trust the public buildings and their 
sites, administers the public lands that belong to 
the people. Why should it undertake to limit acre- 
age, fix price, advise the growers to plow up their 
crops? 

It has become an organism for domestic commer- 
cial and financial research, an experiment station 
for the demonstration of theories of social welfare. 
It is, almost, all things to all men. Ina few months 
Congress will meet again. Almost at once, it is safe 
to say, there will be precipitated upon it a thousand 
bills for the alleviation of distress, for the ending of 
the depression. Yet it, government, in its proper 
person, did not cause the depression. Its laws some 
of them did, and do, increase our troubles. But it 
cannot cure that which it did not cause. It is rightly 
no more than a protector of the people in the freedom 
of their efforts. 

Does the individual, the partnership, the corpora- 
tion, experimenting with the processes of production, 
distribution, and use, always succeed? By no means, 
though each is able to shift for itself, to try and to 
plan. Can the thing we call government, existing 
by consent, to protect the liberty of individuals and 
the operation of their industries, generate ideas for 
financial endeavors and personal conduct in the 
universal business of “making a living”? Where is 
the Constitutional authority or even permission to 
create a Commission to deal in wheat and cotton? 
Yet we are so lost to the original purpose of govern- 
ment as to tolerate this Federal Farm Board and 
other bureaucratic commissions like it. There is 
call now, at the end of this fiasco in “helping the 
farmer” for outright repeal. Will Congress have the 
courage to do it? We may well doubt. We are so 
far into a Socialistic bureaucracy that we have lost 
all sense of proportion and even of propriety. Con- 
gress takes the people’s money and pours the taxes 
into experimental rat-holes, like this Farm Board, 
and we supinely sit and wait and wonder what the 
next attempt will be. Oh, yes—we are in the deeps 
of “depression.” We are praying for rain. And 
Congress, nothing loth, will undertake to bring rain! 

Who, what, will save us from our own folly? Any 
port is welcome in astorm. With examples of experi- 
mentation before us, and with selfishness for suc- 
cess in our own hearts, will we still ask the Congress 
to make other trial efforts in our behalf? Probably 
we will. But the day is almost at hand when we 
must return “government” to its original and or- 
dained purpose or see it vanish from our sight trans- 
formed into a form of Socialism that never yet has 
succeeded in bringing order, liberty, and happiness. 
The last fearful experiment will be this subtle trans- 
formation. If for eight months under even defective 
laws we can live and do business, could we not do so 
during the coming winter without a Congress in ses- 
sion? Are we not actually waiting, hoping the while, 
that Congress will lift us out of the slough of depres- 
sion and despondency? Shall we try a lot of new 
experiments? Would it be a marvel if Congress were 
to pass our appropriation bills and go home? True, 
there are enough laws that ought to be repealed, 
enough Boards that ought to be abolished, to occupy 
one session. But who expects such a thing? 





Better Building and Loan Outlook. 
Much good is likely to come out of the national 
convention of the Building and Loan Associations 
which was held in Philadelphia last week, in celebra- 





a 


tion of the one hundredth anniversary of the found- 
ing of the first organization of the kind in..Frank- 
ford, Pa., which is now a part of the City of Phila- 
delphia. The purpose ofthe Associations: is two- 
feld: to encourage thrift and to make it possible for 
persons with a small but regular income, largely 
from wages, to purchase homes and pay for them 
over a period of years. 

An interest in such Associations is acquired by the 
purchase of shares, to be paid for in monthly install- 
ments. The shares are issued in series and mature 
in about 11 years, interest, which in this case is 
another term for profits, often amounting to 8%. 
Upon maturity the holders of shares are to be paid 
a definite sum, the interest helping to shorten the 
date of maturity. Sales of shares upon this basis 
are intended to finance an Association, giving it 
working capital. 

The advantage of this particular type is that pay- 
ments of a fixed sum are required to be made at 
regular intervals, on the theory that being so obli- 
gated the shareholder will save systematically and 
not default upon payments. The plan, because of 
its compulsory feature, is supposed to be superior 
to opening an account in a savings bank, where ad- 
ditional deposits are entirely optional and therefore 
may be irregular, depending upon requirements 
which may have to be met by the depositor for other 
purposes. 

By means of the Building and Loan Associations 
many young persons have been enabled to accumu- 
late small amounts of capital and to gain the thrift 
habit. 

The second class of shareholders are those who 
enter the Association for the purpose of purchasing 
homes. Having placed a first mortgage the balance 
of the money needed to finance the undertaking 
above a small cash payment is supplied by the Asso- 
ciation, which accepts a second mortgage as security. 
The monthly payments of the borrowing shareholder 
are applied in liquidation of his second mortgage, 
and the regular payments plus any earnings upon 
the shares of the mortgagor are sufficient to enable 
the second mortgage to be canceled in due time. If 
surplus funds accumulate investments are also made 
by the Associations in first mortgages. 

For a great many years the Associations were 
ably and economically conducted. Scrupulous care 
and a minimum of expense gained the entire confi- 
dence of the community for generations. 

The period of inflated values of real estate during 
and following the World War created conditions 
which a few of the Associations could not weather, 
and they have had to go into liquidation. Instead 
of a modest home being bought for from $3,500 to 
$5,500, as before the war, more than double these 
sums were required in recent years to finance a 
purchase and equities were supposed to be enhanced 
in proportion. Then came the period of deflation, 
during which equities shrunk. 

Some Association members, realizing that they 
really had no interest in the real estate which they 
had bought on installments, abandoned their proper- 
ties, the burden of the losses falling upon the Asso- 
ciations being modified by the amount of accumu- 
lated payments already made by the defaulting 
shareholders, who simply charged their losses to 
rent, as most of them ha‘ occupied the premises 
from the time of making their purchases. Fore- 
closures followed, a fact which largely accounts for 
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the sale in Philadelphia of properties by the sheriff 
at the rate of from 1,200 to 1,400 per month for a 
year and a half. It should be noted that there are 
over 400,000 dwellings in Philadelphia. 

A number of persons who deliberately wronged 
Association members have been prosecuted, con- 
victed and sent to prison, but such instances are 
entirely exceptional, as the troubles which arose 
were very largely due to the deflation of real estate 
values, the errors of officers and directors being 
due to misjudgment in accepting inflated values 
as a basis of security. 

It developed at the convention that the practice 
of Associations making loans on second mortgages 
is confined largely to Pennsylvania, and particularly 
to Philadelphia, the “City of Homes.” ‘The easy 
method of financing through the medium of second 
mortgages has been the chief rock upon which the 
Associations were founded. So deep-rooted is the 
faith in second mortgages that all attempts at the 
session of the Pennsylvania Legislature this year to 
enact a law prohibiting Building and Loan Associa- 
tions from making loans upon such security utterly 
failed. 

The process of merging Associations was resorted 
to as a method of avoiding liquidation, but this has 
not always proved successful. All of the Associa- 
tions in Pennsylvania are under the supervision of 
the State Banking Department. 

Thirty or more years ago the Associations were 
handled by men who conscientiously regarded their 
trust. There was not the wild scramble for wealth 
that has overwhelmed the country in recent years, 
undermining ethics. Expenses of the Association 
were held ata minimum. Often board meetings were 
held at the homes of the secretaries, a nominal 
charge being made for rent. Salaries were very 
moderate. The period of “gilded offices” had not 
approached and the exactions of high living were 
unknown. Frugality then bred sound judgment 
and caution. Men are influenced by environment, 
and if any of the present officers and directors of 
Building and Loan Associations fall short of the 
high ideals maintained by their predecessors they 
are themselves victims of modern extravagance 
which incites a greed for dollars at any cost. 

At the recent convention there was reassurance 
from State Banking Commissioner Gordon of Penn- 
sylvania and from others that affairs in that State 
are on the mend and that the prospects for the 
Associations in Philadelphia are much brighter than 
they were earlier in the year. 

In January of this year the Supreme Court of 
Pennsylvania rendered two important decisions 
which are proving effective in keeping Associations 
of that State solvent. One decision related to the 
right of a member of such an Association to make 
withdrawals of money already paid to the Associa- 
tion, the Court holding that an Association of the 
kind is similar to a partnership, and it would be 
unjust to pay the amount of one member’s claim 
when by so doing the payment in full of claims of 
other members would be jeopardized. General cred- 
itors would have preference over members. The 
effect of the decisions is to permit the establishment 
of a voluntary moratorium, thereby postponing pay- 
ment not only of withdrawals but of claims which 
mature if by making payment the solvency of the 
Association concerned would be placed in jeopardy. 
A number of Associations have taken advantage 








of the decisions, expecting that as business continues 
to improve maturing obligations may be readily dis- 
charged. 

Discussing the importance of the situation, the 
Court cited the fact that installment dues in a single 
year in Pennsylvania amount to $958,490,459 ; mort- 
gage loans and shares total $1,166,299,428 ; there are 
3,899 Associations, and 1,626,015 shareholders. 








Inter-State Commerce Commission and Grain 
Rate Case—Rails Lose from $15,000,000 to 
$20,000,000 at Critical Time by Western 
Rate Cut—No Relief to Farmer. 

{Thomas F. Woodlock, in “Wall Street Journal” for Aug. 18.] 

On Aug. 1 the rates prescribed by the Inter-State Com- 
merce Commission in the famous “grain case” went into 
effect. It will be remembered that this case was one of 
the “Hoch-Smith” investigations undertaken by the Commis- 
sion as a result of the joint resolution passed by Congress 
in March 1925. For scope, length and complexity it was 
easily the most important of the series, establishing a record 
of voluminous testimony that is likely to stand, so far as 
the Commission’s files are concerned, for a long time. 

The facts with respect to the case are interesting as an 
episode in railroad regulation under the Transportation Act 
seeing that the effect of the decision is to reduce the revenues 
of the Western district in an amount estimated variously 
at from “$15,000,000 to $20,000,000” at the very time when 
the railroads of the country are before the Commission seek- 
ing a general advance in freight rates to supply an urgent 
deficiency in their revenues. 

The Hoch-Smith resolution required the Commission, 
among other things, to accord to agricultural products suf- 
fering from the prevailing depression the “lowest possible 
lawful rates” consistent with the maintenance of an ade- 
quate system of transportation. Throughout the hearings 
in the case and at the argument, it was contended by almost 
everyone on the anti-railroad side that the resolution meant 
in substance “minimum” rates—not maximum rates—and 
that Congress intended to give to agricultural products a 
preferred status as compared with other commodities. 
While this was not conceded by all, the case was tried in 
that atmosphere. 


Effective As “Maximum Reasonable Rates.” 


After many months of hearings the case was argued in the 
summer of 1929 and decided in the summer of 1930. Just 
prior to its decision the Supreme Court (in the “Deciduous 
Fruit” case) ruled that the resolution had not changed the 
law, and intimated that if it had it would have been un- 
constitutional, and that railroads were entitled to charge 
“maximum reasonable” rates. Accordingly the Commis- 
sion’s decision prescribed the new schedules as “maximum 
reasonable rates,” and as such they have now gone into 
effect. 

All decisions by the Commission in matters of this sort 
must have a “record” of testimony as a basis. The “record” 
in this case consisted of facts and figures which related to a 
period anterior to 1929. It was upon these facts and figures 
that the Commission.based its decision of 19380, and it was 
in the light of these that the new rates were prescribed as 
“maximum reasonable rates.” 

Since the record of testimony was closed a great change 
has taken place in both facts and figures. We have had the 
crisis in wheat prices with the advent of the Farm Board 
and a situation concerning farming in general with which 
we are all familiar. We also have had a crisis in railroad 
Tevenues resulting in an unprecedented decline in net earn- 
ings which, this year, will be no more than half the normal 
figure, that is the figure which would normally enable the 
railroads to maintain their credit and their physical con- 
dition. The railroads in the Western district, moreover, are 
among the principal sufferers. 

The layman would naturally wonder how rates which 
were maximum reasonable rates in, say 1928, are still maxi- 
mum reasonable rates in 1931 in view of the tremendous 
change in railroad earning capacity meanwhile. To this the 
Commission would—very properly—answer that there had 
also been a great change for the worse in the condition of 
the grain farmer and that under the terms of the Hoch-Smith 
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Tesolution it was obliged to give consideration in making 
rates to “the general and comparative levels. in market value 
of the various classes and kinds of commodities, as indicated 
over a reasonable period of years, . . .” and that the decline 
in railroad revenues was offset as a factor in determining 
the grain rates by the great decline in grain prices. Theo- 
retically, and legally, the answer would be sufficient, always 
assuming that the rates prescribed on the record were in 
fact “maximum reasonable rates” on that record, and on 
this point the Commission’s judgment is, in effect, final. 


Who Gets the Benefit? 

But what are the consequences of this decision and to 
whose benefit are the rate reductions likely to accrue? It 
is obvious that Congress had it in mind to benefit the pro- 
ducer of agricultural commodities, An “agricultural depres- 
sion,” however, means a state of markets for agricultural 
products wherein prices are low and sellers are seeking 
buyers—in other words, a “buyer’s market.” Now when 
buyers are in control of a market, anything that tends to 
lessen the cost of production or of transportation or of 
merchandising tends to cheapen the price paid by the buyer, 
not to improve the price received by the producer. 

If this be true—and it is certainly true in general—-it 
would seem that the $15,000,000 to $20,000,000 which will be 
diverted from the treasuries of the railroads by the new 
rates will go elsewhere than to the farmer. Our own millers 
or the foreign buyers, or both, will assuredly get it, or the 
greater part of it. Congress can hardly be supposed to have 
tears to shed for either of these beneficiaries. However, 
so long as it is “railroad money” that is going to them there 
is perhaps no occasion for excitement on Capitol Hill! 

We have made long strides toward government ownership 
and operation of railroads since the Act of 1920 (restoring 
private ownership and operation) became effective, and the 
present emergency is quickening the pace. But it is by 


default all around and not by deliberate choice that we are 
going there. 








Chain Store Profits Increase 14% for Half Year. 


The chain store business has again demonstrated its 
ability to prosper in the face of generally adverse conditions 
according to a survey just made public by E. A. Pierce & 
Co. of this city. Results for the first half of 1931 as published 


by 24 leading chain store organizations show, with only two 
exceptions, relatively favorable profits, with many instances 
of substantial gains. The survey further reports.: 

Net aggregate profits of the 24 companies under review amounted to 
$20,672,701 for the first six months of 1931. This represents an increase 
of more than 14% over the net earnings of the same companies for the 
corresponding period of 1930, which totaled $17,990,133. The companies 
covered in this survey represent every major field excepting the variety 
or 5 & 10c., none of the chains in the latter group having published semi- 
annual earnings. 

Individual improvement in operating results were reported by 13 chains. 
Eleven of these increased their net profits over the corresponding period of 
1930. One converted a loss last year into a profit this year while another 
company greatly reduced its operating deficit. A significant fact gleaned 
from this survey is that only two of the 24 reporting organizations suffered 
operating losses in the first half of this year—a most remarkable record in 
the light of generally unfavorable reports from other major industries. 

Especially noteworthy was the showing made by the grocery chains, 
which reported a collective increase in profits of 24%. It will be recalled 
that the grocery companies were the first of the chain stores to feel the 
effects of declining commodity prices; they are among the first to reflect 
the benefits of operating improvements. Total profits of eight grocery 
systems for the first six months amounted to $11,414,164 compared with a 
total of $9,167,511 earned in the same period last year. The average 
profit on sales for the entire grocery group was 2.69% this year against 
2.06% a year ago. Six of these eight chains shared in the recovery. 
SUMMARY OF CHAIN STORE PROFITS FOR SIX MONTHS PERIODS 

ENDED JUNE 30. 
































Earned per Share. 
Net Profit (After Tazes) . of Common. 
1931. | 1930. 1931. 1930. 
Grocery— 
American Stores. -.-.-.--.-.---- $2,729,894 $2,667,189 $1.87 $1.75 
First National Stores.a-_.-..- 2,386, 2,332,419 2.70 2.61 
Kroger Grocery . -.-..-------- 2,316,242 264,6) 1.25 12 
Safeway Stores ...--------.- ,000, 1,711,012 2.61 2.15 
; lL eee 786,219 887,623 2.81 3.17 
Grand Union....-.------.--- 524,967, 509,469 1.00 .97 
National Tea. ....------.--- 389,291 550 ,742 51 .75 
Dominion Stores. .-...------- 269,710 244,456 97 88 
Apparel— 
Ki C. Penney Co--.----.----- 4,210,909 3,407,400 1.46 1.14 
Interstate Dept. Stores----.-- 458 ,564 482 ,232 1.55 1.65 
Lerner Stores. .....--------- 323,156 546,846 1.14 2.24 
Lane Bryant.c....--------- 181,467 295,761 1.00 1.84 
oe— 
beovsbcletticee 593 ,562 955,705 1.37 2.33 
Bonitt G “00 ne 222,944 150,757 1.89 1,17 
G. R. Kinney Co. -.---------- loss 221,018} loss 206,519 abe ie 
taurant— 
mat TRIO. os ediccddons 1,089,004 1,361,943 84 1.05 
SN ie enna cannbawheu 612,653 668 ,329 1.20 1.37 
Waldorf System.-....---.----- 604,270 592,101 1.28 1.23 
J, B. TROGIR « «2 caccncucs 403 ,497 583 ,037 1.34 1.94 
pS Se ere 372 527 328 ,596 1.10 1.05 
hia aba mliaias ate a cpuioatnme nin 210,005} loss 260,971 21 tat 
a OT ee en 247,041 231,478 1.37 1.17 
Western Auto Supply (K. C.)- 195,887 210,649 1.00 1.07 
UWatees CARRE... . cccccccceccce loss 244,931 loss 524,722 peat amin 
TEN. necencccseasnensas= $20 672,701 $17,990,133 
Fiseal year ends March 31 but figures computed for six months for comparative 
purposes. » 28 weeks ended July 11. c Six months ended May 31. 








Gross and Net Earnings of United States Railroads for the 
Six Months Ended June 30 


It is a dismal record that the earnings of United 
States railroads for the first six months of the 
calendar year 1931 present. 

All through the half year the exhibits have been 
poor, showing large losses in gross and net earnings 
alike, the significance of which was increased by the 
fact that these losses came on top of heavy losses in 
the corresponding period of the previous year. 
Obviously, however, there is nothing surprising in all 
this, and in summarizing the results, and the causes 
for them, we can only repeat what we said in com- 
menting on the showing for the first half of 1930, 
namely, that the record of earnings of the railroads in 
this respect is like that of all other business records 
for the half year, in being distinctly and emphatically 
unfavorable and almost wholly devoid of encourag- 
ing features of any kind. From beginning to end 
the results have been poor and unsatisfactory and in 
sharp contrast with the exhibits of prior years, when 
the country was blessed with a rising tide of trade 
activity and prosperity, even though this fortuitous 
state of things in these earlier years did not yield 
such an accession to traffic and gross revenues as 
might have been supposed would be the case. 

Business depression of the severest kind reduced 
traffic and revenues in 1930 and reduced them still 





ing industrial conditions and this is what was to be 
expected, seeing that they are the great transporta- 
tion arteries of the country. Speaking generally 
1929, the last year in the period of trade activity , was 
a time of great and growing industrial activity, even 
though not all lines of trade nor all sections of the 
country then shared in the activity to its fullest 
extent. On the other hand, 1930 and 1931 have 
constituted a period of very pronounced depression, 
with trade on the decline and traffic and revenues 
steadily shrinking. 

The depression has been greatly intensified by the 
unfortunate condition of the farming classes. Prices 
of agricultural products already exceedingly low 
when the stock market crash of the autumn of 1929 
started trade on its downward course, have kept 
steadily descending to lower and still lower levels. 
This is particularly true regarding those two great 
money crops, namely wheat in the West, and cotton 
in the South. Whatever the other causes, and trade 
depression itself played some part in the steady 
shrinkage in the course of agricultural prices, the 
operations of the Federal Farm Board unquestion- 
ably made matters worse. The Board accumulated 


‘vast supplies of both wheat and cotton, in sight of 


more in 1931 as the depression became intensified | 


and assumed a greatly aggravated form. Of course, 
in all this the railroads simply have reflected prevail- 


the whole world—over 200,000,000 bushels of wheat 
and 1,300,000 bales of cotton, the latter exclusive of 
2,000,000 to 3,000,000 bales more carried by the 


cotton co-operatives, which the Farm Board financed 
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—and these accumulations in the end hung like a. | 
pall over the marke:, not only preventing recovery - 
in prices but acting to cause renewed depression. At 
all events, the price of wheat in Chicago for the July 
option sold down to 55%% cents on June 19 the 
present year (parenthetically it may be said that in 
the current month the price broke below 50 cents a 
bushel). On the other hand, in September 1929, 
wheat at Chicago for the September option was still 
selling at 1.36 cents a bushel, this having been just 
before the Farm Board injected itself into the 
situation. In like manner, middling upland spot 
cotton in New York sold down to 8.25 cents in June 
1931 and in the present month of August, it may be 
added, dropped still lower to 6.50 cents, as against 
over 19 cents in September 1929. 

While trade prostration, aggravated and intensified 
in the way indicated, was unquestionably the primary 
cause of the collapse in railroad traffic and railroad 
revenues, (for “collapse” it may undoubtedly be 
denominated) certain contributory causes should not 
be altogether overlooked. The railroads in all recent 
years have been constant sufferers from the competi- 
tion of other means of transport, such as the motor 
truck and the motor bus, and other similar forms of 
conveyances, this competition extending not alone 
to the passenger traffic where it has been simply 
working havoc with the steam roads, but also to an 
increasing degree to short-haul freight. Just how 
much further this served to diminish earnings during 
1930 and 1931 there is of course no means of knowing. 

With these preliminary remarks the reader will be 
prepared for our statement that the compilations 
which we present further below show a falling off in 
gross earnings for the six months of 1931 as compared 
with the six months of 1930 in excess of half a 
billion dollars—in exact figures a loss of $503,- 
786,279, or 18.77%. But this is telling only half the 
story. This loss in 1931 follows a loss in 1930, as 
compared with the first six months of 1929, of 
$324 823,450, or 10.61%. The rail carriers have at 
least one achievement to their credit for 1931, which 
they did not have in 1930. They managed to get 
far better control of their expense accounts, even 
though reduction in wages was not permitted. 
Perhaps, however, the reduction in expenses followed 
in no small degree from a cutting down of the main- 
tenance outlays to the lowest limit consistent with 
safety of operations. At all events, the maintenance 
outlays were heavily reduced, though, for that 
matter, transportation expenses were also heavily 
reduced, which last of course would follow inevitably 
from the smaller volume of traffic moved. 

With gross earnings for the six months of 1931, as 
compared with the first six months of 1930, reduced 
in amount of $503,786,279, operating expenses (not 
including taxes) were curtailed in amount of $356,- 
378,346, or 17.22%. This, however still left a 
decrease of $147,407 ,933 in net earnings (before the 
deduction of the taxes) or 23.84%. In the first six 
months of 1930, when gross earnings showed a 
diminution of $324,823,450, or 10.61%, operating 
expenses were reduced in amount of only $125,- 
236,286, or 5.63%, leaving $199,587,164 loss in net, 
or 24.40%. What a frightful havoc has been worked 
when the losses of the two years are combined, will 
appear when we say that the gross earnings for the 
half year of 1931 stand at only $2,184,221,360, as 
against $3,013,328,056 in the first half of 1929, and 





1931, against $818,154,445 in the first half of 1929. 
The shrinkage in this latter case, it will be observed, 
is not far from 50%. 


Jan. 1 to June 30— 1931. 1930. Inc. (+) or Dec. (—). 
Miles of road.-.-.-..-.....-.- 7 yom P ~ 
Gross earnings. .......-....-- 2,184,221,360 2,688,007,639 -—503,786,279 18.77 
Operating expenses_.....-.-- 1,713,031,922 2,069,410,268 —356,378,346 17.22 
Ratio of earnings to expenses_ —78.47% —77 00% +1.47% 

Net earnings. ~....-....... 471,189,438 618,597,371 —147,407,933 23.84 





As has already been indicated, the shrinkage in 
earnings continued through all the different months 
of the year in both gross and net, as also was the case 
in the preceding year, and it seems unnecessary to 
enlarge upon that fact. We accordingly present the 
following table showing the results for each of the 
different months of the half year without further 
comment: 


























Gross Earnings. Net Earnings. 
Increase Increase 
Month. 1931. 1930. or Decrease. 1931. 1930. or Decrease. 
et ee $ $ $ $ 
Jan . . -|365,416,905 | 450,731,213'|—85,314,308'71,952,904| 94,836,075|—22,883,171 
Feb _ .-|336,137,679 427,465,369 —91,327,690/64,618.641 97 ,522,762|—32,904,121 
March_|375,588,834 452,261 ,686|—76,672,852|84,648,242/101,541,509|—16,893,267 
April. - 369,106,310 450,567,319 —81,461,009|79, 144.653 103,030.623|—23,885,970 
May - -|368,485.871 [S02.677.503 —94,.091,632/81,038.584| 111,359,322|—30,320,738 
June . .'369,212,042'444,274,591| —75,062,879' 89,667 ,807/|110,264,613'|—20,587,220 





Note.—Percentage of increase or decrease in net for above months has been— 
Jan., 24.13% dec.; Feb., 33.76% dec.; March, 16.66% dec.; April, 23.21% dec. 
May, 27.23% dec.; June, 18.70% dec. 

Percentage of increase or decrease in gross for above months has been: Jan., 
18.93% dec.; Feb., 21.37% dec.; March, 16.98% dec.; April, 18.08% dec.; May, 
20.35% dec.; June, 16.89% dec. 

In January the length of road covered was 242,657 miles in 1931 against 242,332 
miles in 1930; in Feb. 242,660 miles in 1931, against 242,726 miles in 1930; in March 
242,566 miles in 1931, against 241,421 in 1930; in April 242,632 miles in 1931, against 
242,574 in 1930; in May 242,716 miles in 1931, against 242,494 in 1930, in June 
242,968 miles in 1931, against 242,494 in 1930. 


Evidence of the shrinkage in traffic is to be found 
on every side just as has been the case in all of the 
separate months. Apparently, no industry suffered 
more severely than the automobile trade. As a 
matter of fact the number of motor vehicles turned 
out in the first six months of 1931 was barely half 
that of the first six months of 1929. When the 
shrinkage for the two years is combined, it becomes 
really impressive because of its extent. For the 
first six months of 1931, the production of motor 
vehicles in the United States reached only 1,568,478 
against 2,198,580 in the corresponding six months of 
1930 and 3,225,443 in the same six months of 1929. 
As compared with two years ago, it will be seen, the 
falling off in the number of cars reached roughly 
1,657,000. This alone would have been sufficient to 
account for a considerable part of the depression in 
trade, even if it had not been concurrent with 
nation-wide and indeed world-wide trade depression. 
The iron and steel statistics furnish conclusive evi- 
dence of the tremendous all around contraction in 
business. ‘The American Iron and Steel Institute 
reports the make of pig iron in the first six months 
of 1931 at only 11,165,389 tons, as against 18,- 
055,348 tons in the first half of 1930 and 21,404,654 
tons in the first half of 1929. In other words 10,- 
000,000 tons less of pig iron were made in the first 
half of 1931 than in the first half of 1929. Steel 
production also heavily declined. For the first six 
months of 1931, the steel ingot production is esti- 
mated at only 15,258,519 tons, against 23,578,619 
tons in the first six months of 1930, and 29,036,274 
tons in the first six months of 1929. The falling off 
in this case, it will be observed, compared with two 
years ago is over 13,750,000 tons. The statistics 
of coal production may also be referred to as an index 
of the general shrinkage in traffic. The total pro- 
duction of soft coal in the United States for the six 
months of 1931 reached no more than 189,797,000 
tons, as against 230,634,000 tons in the corresponding 
period of 1930, and 257,847,000 tons in the same 





the net earnings are down to only $471,189,438 in 


period of 1929, the falling off in this case for the 
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two years being over 68,000,000 tons. The Penn- 
sylvania Anthracite output was 31,542,000 tons in 
the first six months of 1931, against 33,193,000 tons 
in the first six months of 1930, and 35,517,000 tons 
in the corresponding six months of 1929. 

That there was concurrently a greatly lessened 
activity in the building industry follows as a matter 
of course. The F. W. Dodge Corporation reports 
that the construction contracts awarded in the 37 
States East of the Rocky Mountains represented a 
money value in the half year of 1931 of only $1,808,- 
226,800, against $2,638,013,300 in 1930 and $3,- 
667,983,000 in 1929. Of course, this meant greatly 
lessened shipments of lumber as well as of iron and 
steel, the contraction of which latter has already 
been indicated above. As it happens, the Western 
grain traffic and the Southern cotton traffic were 
both a little larger than in the same period of the 
previous year, but this was after heavy reductions in 
this previous year. We give the details of the 
Western grain movement and of the Southern 
cotton movement further along in this article. 

A composite picture of the railroad traffic move- 
ment as a whole is found in the statistics showing the 
loading of railroad revenue freight measured by the 
number of cars moved. The figures in this case 
relate to the railroads of the entire country and 
include all the different items of freight. For the 
26 weeks of 1931 the aggregate number of cars loaded 
was only 18,979,984, against 23,200,576 cars in the 
corresponding weeks of 1930 and 25,616,953 cars in 
the same weeks of 1929. This shows, it will be seen, 
that 6,636,969 less cars were moved over the rail- 
roads in 1931 than in the same period of 1929, 
furnishing perhaps the most telling evidence of all 
of the shrinkage in traffic in the two years. Perhaps 
it should be added, however, as an indication of the 
reduced number of traffic units handled that accord- 
ing to reports just compiled by the Bureau of Railway 
Economics, the volume of freight traffic moved 
by the Class I railroads of the country in the first 
six months of 1931 amounted to 174,328,623,000 
ton-miles, and that this was a reduction of 37,916,- 
444,000 ton-miles or 17.9% under the corresponding 
period of 1930 and a reduction of 64,180,403,000 
ton-miles, or 26.9%, under the same period in 1929. 
Railroads of the Eastern district for the first half of 
1931 reported a reduction of 18.1% in the volume of 
freight handled, compared with 1930, while the 
Southern district reported a decrease of 18%. The 
Western district showed a decrease of 17.5%. It 
will be seen that the percentages of falling off in the 
three different districts did not vary greatly. 

As to weather conditions, which often are an 
important factor affecting traffic and revenue in the 
early months of the year, the Wirter of 1931 was 
exceptionally mild virtually everywhere, and inter- 
fered in no essential particulars with the running of 
trains or the movement of traffic. The Winter of 
1930, likewise, presented nothing out of the ordinary. 
While there were numerous periods of extreme cold, 
there were also some unusual spells of warm weather, 
resulting in the melting of snow and ice, which 
latter led to the overflow of some of the streams in 
different parts of the country. In 1929 weather con- 
ditions were not much of a drawback in the northern 
part of the eastern half of the country. In the 
western half, however, the winter was quite severe, 
extreme cold accompanied in many instances by 
repeated heavy snowfalls, having seriously interfered 





with railroad operations. The remark applies 
particularly to Wisconsin, Iowa, Colorado, Utah, 
Wyoming, Montana, Idaho, and in much the same 
way the territory all the way west to the State of 
Washington. Colorado seems to have suffered most 
from accumulated snow at that time. Thus Asso- 
ciated Press dispatches from Denver, Feb. 7 1929, 
said that railroad transportation in the mountainous 
regions of southwestern Colorado was at a standstill 
while section crews began a two weeks’ task of clear- 
ing tracks of the heaviest snow slides in many years. 
The towns of Silverton, a mining community, and 
Craig on the Denver & Rio Grande Western RR. 
were completely isolated, it was stated. Nine snow 
slides had crashed down on the tracks since Feb. 2, 
and one of these was said to be from 40 to 75 feet 
deep and 800 feet wide. The Rio Grande Southern, 
operating on the Lizard’s Head Pass, it was also 
stated, was blocked by snow-drifts, though there 
were no snowslides. It was also reported that 
highways in Wyoming, Utah and Idaho were blocked 
by snowdrifts and that zero temperatures were 
general. Montana appears to have suffered in a - 
similar way. On Feb. 9 1929 Associated Press advices 
from Kansas City stated that railroad transportation 
in southwestern Colorado had been further hindered 
by additional snow and that zero temperatures 
prevailed in that region and in Kansas, Oklahoma 
and the Texas Panhandle. Two more snowslides 
had crashed on the tracks of the Denver & Rio 
Grande Western between Durango and Silverton, 
Col., making a total of 11 in 13 miles. On Feb. 17 
1929 press dispatches from Durango stated that 
relief from a food shortage, which had become 
serious, was in sight for the isolated town of Silver- 
ton, Col., as large forces of workers continued to cut 
through mountains of snow, which had blockaded 
the once famous mining camp since Feb. 3. Ava- 
lanches of snow, which had buried the Denver & Rio 
Grande Western tracks into the town to a depth 
ranging from six to 80 feet were then expected to be 
cleared away within three days to enable a train to 
pull into the town with food and commodities. All 
this, as stated, was in February 1929. 

The grain traffic over Western roads (taking them 
as a whole), as we have already indicated, was only 
slightly larger than in 1930, when it was on a greatly 
diminished scale as compared with 1929. The in- 
crease was entirely due to the larger volume of wheat 
moved to the Western primary markets—the receipts 
for the first 26 weeks of 1930 aggregating no less than 
171,518,000 bushels, as against only 106,408,000 
bushels in the same 26 weeks of 1930—the movement 
of all the other cereals, particularly in the case of 
corn and oats, having been on a greatly reduced 
scale. The receipts of corn at the Western primary 
markets for the 26 weeks ending June 27 1931, were 
only 101,711,000 bushels, as against 148,018,000 
bushels in the corresponding period of 1930; the 
receipts of oats only 38,068,000 bushels, as against 
52,426,000; of barley 13,840,000 bushels, as com- 
pared with 16,622,000, and of rye, 4,710,000 bushels, 
against 5,040,000 bushels. For the five staples— 
wheat, corn, oats, barley and rye—combined, the 
receipts aggregated 329,847,000 bushels in 1931 as 
against 328,514,000 bushels in 1930, but comparing 
with 361,385,000 bushels in 1929, and no less than 
414,524,000 bushels in 1928. In the following table 
we give the details of the Western grain movement 
in our usual form: 
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Flour Wheat Corn Oats Barley Rye 
June 27. — (Bbis.) (Bush.) (Bush) (Bush) (Bush) (Bush) 
ES 4,747,000 19,583,000 26,479,000 6,442,000 1,551,000 523,000 
PP nt eae 5,677,000 3,888,000 42,235,000 12,469,000 2,305,000 1,028,000 
Re eee 36,916,000 4,740,000 5,035,000 5,307,000 1,366,000 
Rica 2): guetenbiien 27,164,000 6,570,000 5,487,000 6,139,000 2,124,000 
26,327,000 1,133,000 1,025,000 507,000 288,000 
wii? Rade’ games 17,326,000 686,000 1,344,000 886,000 1,436,000 
gia 332,000 5,383,000 4,335,000 1,154,000 3,571,000 73,000 
SD sibiein , 6,851, 1,728,000 4,771,000 295,000 
aS: 3,345,000 464,000 3,631,000 17,000 3,000 
eh ckieids’ - Smanaaenles 4,610,000 719,000 2,165,000 10,000 12,000 
Detrot— 
1931 ee) Tae ie 573,000 144,000 374,000 217,000 39,000 
ST Baise.“ iaeiaaiial 739,000 261,000 322,000 21,000 109,000 
y — and Omaha— 
ie, aaa 18,059,000 21,492,000 5,424,000 ...... -..-.. 
ities <<) atkdandl 7,251,000 29,787,000 9,831,000 6,000 4,000 
1981 ...... 3,271,000 14,425,000 12,065,000 9,924,000 880,000 51,000 
. 3930 > naib 3,444,000 13,777,000 15,431,000 10,276,000 406,000 17,000 
1981 e«---- 1,508,000 1,456,000 5,223,000 1,698,000 1,677,000 2,263,000 
ete 1,176,000  '735,000 12,980,000 2,770,000 2,009,000 13,000 
imows Ctty— 
ithe PISS st 37,068,000 16,369,000 1,861,000 ......  ...--- 
MT dsahs bases 23,102,000 18,421,000 3,621,000 ..---- --.--- 
St. yaad 
cusses * eeaeat 2,021,000 6,700,000 1,371,000 5,000 2,000 
Rides Cancel 2,090,000 7,057,000 916,000 ...... ...--- 
Wtchtta— 
ates.’ anand 6,079,000 1,369,000 129,000 J 
MiP ikGves ssucke 4.784,000 3,181,000 159,000 ......  ...--- 
pe ES eee 283,000 1,198,000 1,000,000 33,000 2,000 
ne agigteraanse: 434,000 3,939,000 1,338,000. 71,000 2,000 
1931 _..... 9,858,000 171518,000 101711,000 38,068,000 13,840,000 4,710,000 
UE se nivace 10,835,000 106408,000 148018,000 52,426,000 16,622,000 5,040,000 
The Western livestock movement was much 


smaller than in all other recent years. For the first 
six months of 1931 the livestock receipts at Chicago 
‘comprised only 96,298 carloads, as against 99,502 
carloads in 1930, and 106,072 carloads in 1929; at 
Omaha they were only 36,446 carloads, as against 
42,743 carloads in 1930 and 39,153 carloads in 1929, 
and at Kansas City but 45,054 carloads, as compared 
with 51,006 carloads in 1930 and 50,206 carloads in 
1929. 

Coming now to the Southern cotton movement, 
this was larger than last year both in the case of 
gross shipments overland and the receipts at the 
Southern outports, but below 1929. In the 26 weeks 
of the present year gross shipments of cotton over- 
land aggregated 428,553 bales, as against 314,365 | & 
bales in 1930, 475,570 bales in 1929, 379,522 bales 
in 1928, and 625,348 bales in 1927. The receipts at 
the Southern outports in the six months of 1931 
reached 1,613,175 bales, as against 1,485,129 bales 
in 1930, but comparing with 1,929,832 bales in 1929, 
1,811,414 bales in 1928, and no less than 3,815,138 
bales in 1927. Full details of the port movement of 


the staple are given in the subjoined table. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JULY 31 
1931, 1930, 1929, 1928, 1927 AND 1926. 














1931. 1930. 1929. 1928. 1927. 1926. 
Galveston. .......... 259,439) 278,799) 574,222) 387,746) 921,851) 740,597 
Texas aes Ree 379,048} 371,991) 555,019) 435,908/1,002,201| 638,872 
New Orleans........ 461,272) 458,453) 531,687) 542,108) 935,427) 728,087 
Mobile. 204,350} 95,859) 90,404) 80,363) 110,697) 62,146 
x 1,048 1,658 2,878 4,224 
d 76,818) 176,035) 405,479) 303,948 
° 33,275 7,963) 212,726) 129,488 
18,352 15,195) 22,391 53,734| 84,803) 35,195 
ea ae 32,947; 45,618 44,968) 54,875) 139,076] 115,382 
Corpus Christi. ...... 16,275 PR” athe ° waGebsl ° cawswal  omkece 
Lake Charles. ....._- 14,616 GAO): énvdan BN <kkkeuel | swoon 
Beaumont .......... ,813 WE. Sesreek “Rasbout . ubasdkt seeded 
Jacksonville. ........ DU: “Gndiieiel etaest? peakaah. —seckwel 0) weecde 
| Se 1,613,175\1,485,129|1,929,832/1,811,414/3,815,138!2,757.939 























With the losses in earnings very heavy for the 
roads as a whole, as noted above, it follows inevit- 
ably, as was the case last year, that the separate 
roads and systems have sustained correspondingly 
large losses. The list of these losses is exceedingly 
long and the amount of the losses in the case of the 
separate roads and systems of corresponding magni- 
tude. The Pennsylvania RR., as is nearly always 
the case, leads the list for amount of loss and the 
New York Central follows next in order. The Penn- 
sylvania has fallen behind no less than $60,562,399 
in gross and $25,830,000 in net and this follows 
$40,018,540 decrease in gross and $20,755,604 


year. The New York Central (including the Pitts- 
burgh & Lake Erie and the Indiana Harbor Belt) 
suffered a contraction of $54,783,906 in gross and of 
$15,229,745 in net as compared with 1930. This is 
additional to $45,548,859 loss in gross and $20,- 
869,550 loss in net in 1930 as compared with 1929. 
The story is the same for the other large systems 
everywhere throughout the country, the only 
difference being that in the case of these other 
systems the shrinkage does not reach such extreme 
figures. In the following we bring together changes 
for $500,000 or over in either gross or net. It will 
be observed that in the list of increases in the gross 
the International Great Northern with a gain of 
$2,345,890 stands alone in recording a gain in excess 
of the amount mentioned, while that road and the 
Atlantic Coast Line and the New York Ontario & 
Western are the only ones having to their credit 
gains in net in excess of the figure named. The 
International & Great Northern has profited by the 
oil developments in Eastern Texas, while the Atlantic 
Coast Line has managed heavily to reduce expenses 
in face of reduced gross earnings, and the Ontario 
& Western greatly increased its coal traffic and at 
the same time has cut down its expenditures. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE SIX 
mtie ENDED JUNE 30 1931. 


Internat Great Northern 23 345, 45,890 | Gals dun P Minn & Omaha $2.6 689, $9,815 











r& RG Western. 2.587.673 
Total (1 road)-_.__-- 2,345, ‘890 St I Loats Southwestern__ 2:553.820 
ecrease. |Colorado & Southern (2) 2,528,809 
Pennsylvania... -- $60,562,399 | Bessemer & Lake Erie_._ 2,514,809 
New York Central______ a49,127 ,376| Chicago & Eastern Ill... 2,483,742 
Baltimore & Ohio.____- 24:091 “392 Seaboard Air sane how aae 2,482,899 
Southern Pacific (2)_... 24,061,326); Chicago & Alton_____-- 2,476,019 
Asche (BD) ...csccncccs '172.512|N O Tex & Mexico (3)_. 2,142,364 
Illinois Central_______-- S'ha6 Central of Georgia ------ 2,077 ,001 
Chich M St Paul & Pac__ 13/04 Kansas City Southern... 2,042,396 
Louisville & Nashville__ 13'944" a8 Nashv Chatt & St Louis. 2,007,374 
Norfolk & Western--_-___ 11,889,471 | Mobile & Ohio________- 1,985,622 
Chicago & North Western 11.796,2 Maine Central___.__--- 1,966,189 
Chicago R I & Pacific (2) 11,287,473| Cin N O & Tex Pacific__ 1,893,301 
Missouri Pacific____..-- 11,285,784| Chicago Ind & Louisville 1,844,560 
Chicago Burl & Quincy... 10,617,375) Union RR (of Pa)____-- 1,783,379 
Southern Ry.........-- 0,366, Los Angeles & Salt Lake- 1,681,350 
Great Northern___...-- 9,323,483 | Atlantic Coast Line__--_- 1,514,286 
Ch a 9,087 .366| Buff Roch & Pittsburgh. 1,432,666 
NY H & Hartford__- 9,054,619| Western Maryland-_-_-_-.-. 1,393 ,333 
| gt: SR eae See 8,452,624) Florida East Coast-._--.- .391,580 
a Louis-San Fran (3)_-- 7,790,603} Chi Gren Western.. 1,291,034 
SET ge Rg eA ee PS Ahi "eee ,284,501 
Northern Pacific......-. 7,028,548| Term RR Assn of St L__ 1,176,472 
Ws histccanwesnn 86'207| Alabama Great Southern 1,057,467 
Union Pacific (4)-_.---- 6,321,623 | Lo: oO aa 1,017 432 
Central RR Re, Mn ei 5,704,825| Gulf Mobile & Northern. 1,002,801 
Pere Marquette_____-_-- 5,162,411! Louisiana & Arkansas--_-_ 900,759 
N Y Chicago & Se Louis. 5,037,303| Western Pacific____----. 844,476 
Missouri-Kansas-Texas.. 4,980,095| Indiana Harbor Belt_-_-_- 835,226 
Boston & Maine__--_-_--- 4,872,714| Minneapolis & St Louis- 830,895 
Pittsburgh & Lake Erie. 4,821,304) Belt Ry of Chicago----- 821,166 
Duluth Missabe & Nor... 4,424,423 on nd & Aroostook 790,840 
Del Lack & Western__.. 4,248,601 Spomae Portl & Seattle_ 731,235 
E Joliet & Eastern.. 4,184,471| Monongahela----_--.-.- 732,232 
Minn 8t P& S88 Marie_. 4,144,993 New Orl & North East_- 657 ,862 
Lehigh Valley__....---- 3,943,247 Northwestern Pacific - 653,752 
Yazoo & Miss Valley_... 3,809,680) Richm Fred & Potomac- 625, 
Grand Trunk Western_.. 3,682,852! Dul South Sh & Atlantic 602, 
Texas & Pacific______-- 3,638,327 | Gulf & Ship Island__--_- 589,614 
Whee & Lake Erie-__ 5 008-6 2| Det Toledo & Shore Line 1, 
Detroit clede & Ironton 2,990,879 —_—_—— 
Delaware & Hudson._.. 2,912,265! Total (96 roads) ----- $490,435,360 





a These figures cover the operations of the New York Central and_ leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terr Haute. In- 
cluding Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is a decrease of $54,783,906. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE SIX MONTHS 
ee JUNE 30 1931. 


Internat Great Northern. 





decrease in net in the first six months of the previous 





cluding the Pittsburgh & Lak 
result is a decrease of $15,229,745. 


lines—Cleveland Cincinnati Chicago & St. 
Cincinnati Northern and Evans e Indianapolis & 
e 





Louis Y 


$1508 8.237 | Wheeling & Lake Erie. $1401 787 


Atlantic Coast Line--____ 939,215) Pittsburgh & Lake Erie. 1.413.317 
N Y Ontario & Western- 768,926 Central RR & New Jersey 1,398,381 
——_——_— Seaboard Air Line_-_.-.-- 1,257 ,646 
Total (3 roads)-._..-- $3,516,378 | Del Lack & Western___. 1,199,142 
iD elaware & Hudson___. 1,194,112 
Decrease. |e the Pacts... ..-=.- 1,112,817 
Pe RS a aoe! $25,830,000 N Y Chicago & St Louis. 1,101,860 
New York Central__-_ _-- a13,387,601 Great Northern_____ -- 1,036,730 
Southern Pacific (2)__._._ 6,881,175 Union RR (of Pa)__-_-- 1,025,720 
Baltimore & Ohio____-- KR ES ON. | Dee 1,019, 
Norfolk & Western____- 6,331.974 Chicago St P M & Omaha 927 635 
Illinois Central___.___-- 4,789,028 .Cin New Orl & Tex Pac-_ 883,970 
Southern Ry-......----- 4,267,349 Denver & R G Western- 858,782 
yo: eee 3,945,663 N O Tex & Mexico (3)-_- 844,581 
Duluth Missabe & Nor... 3,578,561. Lehigh Valley_-__...--.-- 838,899 
OE EEE Fe ae 3,197,334 aris & Nashville-_-_ 800,419 
Chicago & North bo ae 3,005,105 . Virginian............-..- 783,320 
N YNH & Hartford__ 2.891.072 Minn St Paul & 8 S Marie 763,255 
Chicago Burl & Quincy... 2,692,673;Chicago & Eastern Ill. 683 ,92 
Chic Milw St Paul & 2'638.066 | Colorado & Southern (2) - 676,489 
lhe jp Boag Seal - 2,047,548 pisite | ai 651,620 
We ae ee ek 2,035,288 | I Anges & & Salt Lake ,185 
Detroit Toledo & Ironton 1,947,90 Foxes TEES 631,026 
Chesapeake & Ohio--__-_-_ 1,942,829! Bangor & pre EE Baars 619,261 
Northern Pacific._____- 1,905,116] Mobile & Ohio_-____-__- 608,616 
Yazoo & Miss Valley... 1,896,123) Chicago Ind & Louisville 97,585 
Union Pacific (4)_____-- 1,894,265 | Boston & Maine____-__-- 559,084 
St Louis-San Fran (3)__ 1,846,699|Nashv Chatt & St Louis- 50,227 
Elgin Joliet & Eastern_. 1,811,396| Central of Georgia_--_--- 536,501 
Pere Marquette. _______ 1,799 ,063 | Kansas City Southern --_- 516,912 
Chicago RI & Pacific (2) ; At eae Western Maryland---_-- 503,1 
Grand Trunk Western... 1,610,890 ——_——_ 
Bessemer & Lake Erie_. 1,510,525! Total (74 roads)---_-- $143 649,511 
a These figures cover the operations of the New York Central and leased 


Michigan Central, 
Terre Haute. 
the Indiana Harbor Belt, the 


In- 
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It was a foregone conclusion that when the roads 
are arranged in groups or geographical divisions, 
according to their location, losses should appear in 
gross and net alike in the case of each one of the 
three great districts into which the roads are divided, 
namely the Eastern District, the Southern District, 
and the Western District, as also in all the separate 
regions under each of the districts. That was the 
record last year and it is again the record the present 
year. Our summary by groups or geographical 
divisions is as below: We group the roads to conform 
with the classification of the’ Inter-State Commerce 
Commission. The boundaries of the different groups 


and regions are indicated in the footnote to the 
table. 


District and Region. 
Siz Months Ended June 30— 
Eastern District— 





Gross Earnings 
1931. 1930. Inc, >) or Dec, (—) 














$ $s % 
New England region (10 roads) ....103,610,807 122,021,355 —18,410,548 15.09 
Great Lakes region (31 roads) .---- 434 ‘760, 812 534,349,613 —99,588,801 18.65 
Central Eastern region (26 roads) ..453,105,722 575,980,412 —122,874,690 21.32 
Ee Bee ROOD imate caectccsced 991,477,341 1232,351,380 —240,874,039 19.58 
Southern District— 
Southern region (30 roads) .....-..- 282,648,812 342,993,041 —60,344,229 17.60 
Pocahontas region (4 roads) ...-.-- 111,189,138 134,075,802 22,886,664 28.09 
ROR Be TOGO cc ws cccusiccess 393,837,950 477,068,843 —83,230,893 17.45 
Western District— 
Northwestern region (17 roads) .-..238,245,521 297,392,216 —59,146,695 19.89 
Central Western region (24 roads). 364,698, 646 436,143,946 —71,445,300 16.40 
Southwestern region (30 roads) -.-.195 ‘961, ‘902 245,051,254 —49,089,352 20.05 
Total (71 roads) ............--- 798,906,069 978,587,416 —179,681,347 18.40 
Total all districts (172 roads) .-2,184,221,360 2688,007,639 —503,786,279 18.75 














District and Region. Net Earnings————-_————_ 
6 Mos.End.June 30. ——M tleage—— 1931. 1930. Inc.(+)or Dec.(—) 
Eastern Distria— 1931. 1930. & & g lo 
New England......-. 7,323 7,348 29,041,080 34,563,450 —5,522,370 15.98 
Great Lakes_........ 27,941 27,934 88,862,985 115,967,632 —27,104,647 23.40 
tral Eastern... 25, ‘031 25,039 88,920,048 136,292,999 -47,372,951 34.77 
Ee a 60,295 60,321 206,824,113 286,824,081 ~—79,999,968 27.87 
Southern_........-.- 40,042 40,106 54,158,633 71,701,969 —17,543,336 24.48 
Pocahontas... .- 6,0 6,016 39,680,381 48,488,260 —8,807,879 18.14 
i bests wets 46,080 46,122 93,839,014 120,190,229 -—26,351,215 21.90 
Western Distria— 
Northwestern. ....._ 947 48,990 36,471,597 51,900,594 -—15,428,997 29.74 
Central Western --__.-. 52,121 ‘52,043 86,186,412 102,858,333 —16,671,921 16.29 
Southwestern. ....... 5,3 35,100 47,868,302 56,824,134 —8,955,832 15.77 
De ictittbetnndet 136,418. 136,133 170,526,311 211,583,061 -—41,056,750 19.39 





Total all districts. ..242,793 242,576 471,189,438 618,597,371 —147407,933 23.8 
NOTE.—We have changed our grouping of the roads to conform to the classifi- 
eation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 
EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
nerth of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peorla to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River tol ts mouth. 

SOUTHERN DISTRICT. 

Southern Regton.—This region comprises the section east of the Mississippi River 

and south of the Ohio River to a point near Kenova, W. Va., and a line thence 


following the eastern boundary of Kentucky and the southern boundary of Virginia 
$0 the Atlantic. 


Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va.. and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its moutk. 


WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from 8t. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the half 
year. It shows the results for each road separately, 
classified in districts and regions, the same as in the 
foregoing summary. 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO JUNE 30. 
Eastern District. 





Net 
New England 1931. 1930. 1931. 1930. Inc. or Dec. 
Region— 8 3 3 $ 3 
Bangor & Aroostook 4,193,081 4,983,921 1,537,169 2,156,430 —619,261 
Boston & Maine... 30,157,305 35,030,019 8,120,119 8,679,203 —559,084 
Canadian Nat System— 
Can Nat Lines in 
Mi Riaisiascnn 752,398 1,048,972 —235,594 —97,841 —137,753 
Central Vermont. 3,477,903 3,874,326 311,843 586,231 —274,388 
Grand Trunk West—See Great Lakes region 
Duluth Winn & Pac—See Northwestern region 
Canadian Pacific Lines— 
C P Lines in Me. 1,270,567 1,504,179 116,830 141,147 —24,317 
C P Lines in Vt... 00,200 931,600 —85,836 —26,490 —59,346 


Dul So Sh & Atlantic—See Northwestern region 
Minn St P & 8 S M—See Northwestern region 
Spokane Internat—See Northwestern region 














"> 
NT of. 

New nd 1931. 1930. 1931. 1930. Inc. or Dec, 
Region (Conel.)— $ $ $ $ $ 
Maine Central..... 7,885,982 9,852,171 1,815,511 2,467,131 651,620 

New Haven System— 
N ¥ Ont & West—See Great Lakes region 
NYNH & Hartt ~ H+ 3 856 60,848, 475 16,519,023 19,410,095 —2,891,072 
N Y Connecting. __- 6,054 1,303,129 762,460 902 2,404 —139, 944 
WOER So ndacinec 2268 dol 2,644,563 179,555 345,140 —165,585 
Total (10 roads) ..103,610,807 122,021,355 29,041,080 34,563,450 —5,522,370 
SSS Oo DSSSSEI_O DSSS OED"DDDa=DEDanU_- EES 
Great Lakes 1931 1930 1931 1930 Ps Dec 
* b e ' nc. or 5 
Regton— $ $ $ 3 $ 
Baltimore & Ohio System— 
Baltimore & Ohio—See Central 
Baltimore & Ohio Chicago Ti i—See tral Eastern region 
—.s : & Pittsb.6,343,265 7, Lak" 931 a 792 1,134,188 —822,391 
uehanna—See n 
Staten Island Rapid ‘Transit-—-See Ou Eastern 
Canadian National et era - 


ystem— 
C N Lines in N E—See New England region 
Central Vermont—See New England ee 
Duluth Winn & Pac—See Northwestern 

















Grand Trk West. 11,160,296 14,843,148 on ,328,088 2,933,978 —1,610,890 
Del & Hudson____- 15,733,658 18,645,923 1,921,917 3,116,029 —1,194,112 
Del Lack & West... 30, 667, 202 34,915,803 6,760,264 7,959,406 —1,199,142 
Detroit & Mackinac 516,128 35,123 124,963 31,439 +93,524 
Detroit Terminal __. '836 806,777 122,381 191,829 —69,448 
Det & Tol Sh Line. 1,633,665 2,164,697 741,524 1,068,596 —327,072 
Erie System— 

Chicago & Erie... 5,635,966 6,975,773 2,177,793 2,830,130 —652,337 

Me ne manana 40,998,139 48,064,308 8,450,849 8,852,053 —401,204 

NIJ&N Y._..... 670,645 717,293 113,426 79, +33,977 

N ts 8S & West.. 2,338,440 2,320,991 766,840 615,755 +151,085 

ate #. 323,923 51,609 16,467 46,37 —29, 
Lehigh & Hud River 1,009,685 1,137,031 289,541 285,356 +4,185 
Lehigh & New Eng. 2,135,278 2,416,020 441,530 555,703 —114,173 
Lehigh Valley...... 26,790,488 30,733,735 5,247,918 6,086,817 —838,8' 
Monongahela -.__.- ,467,912 ,200,144 ,169,6 ,377,826 —208,162 
Montour. ......... 993.948 1,230,962 304,762 01,977 —97,215 
New Haven System— 

N Y NH & Hartford— ee New England region 

N Y Ont & West. 5,379,744 4,981,518 1,368,510 599,584 +768,926 
N Y Central Lines— 

Ind Harbor Belt.. 4,742,336 5,577,562 1,275,556 704,383 —428,827 

N Y Central..... 199,569,922 248,697,298 41,072,282 v4 459,883—13,387,601 

Pitts & Lake Erie 9, 7 14,368 (092 1,382,62 940 —1,413,317 
N Y Chi & St Louis 19,259,913 24,297,216 4,706,539 rs 808,399 =f, 101,860 
Newburgh & So Sh. 74,978 ,292 —3,608 272,377 —275,985 
Pere Marquette.... 14,237,617 19,400,028 2,275,028 4,074,091 —1,799,063 
Pitts & Shawmut--_- 470,200 637,343 104,725 166,1 —61,439 
Pittsburgh & W Va. 1,491,959 1,961,918 303,65 705,761 —402,110 
Pitts Shaw & Nor... 650,229 820,050 144,766 1 160,203 —15,437 
Toledo Terminal __. 550,352 614,297 115,871 00,004 +15,867 
Ulster & Delaware-_. 428,375 442,834 18,810 19,887 —1,077 
Wabash System— 

Ann Arbor... .... 2,122,876 2,535,641 354,641 539,896: —185,255 

Wabash......... 25,772,049 32,358,256 4,958,872 6,994,160 —2,035,288 

Total (31 roads) ..434,760,812 534,349,613 88,862,985 115,967,632 -27,104,647 

SSS Sess sss Soc SSsSsssss SSE 

TO: Net 
Central Eastern 1931. 1930. 1931. 1930. Inc. or Dec, 
Regton. = $ $ $ 

Akr Cant & Ygstwn 1,024,164 1,513,740 323,562 516,508 —192,946 

Alton & Southern --. 550,832 536,491 187,389 163,877 +23,512 
Baltimore & Ohio System— 

Baltimore & Ohio 82,352,893 106,444,285 17,667,783 24,529,011 —6,861,228 

B&OChic Term. 1,564,741 1,956,228 191,707 220,171 — 28,464 

Buffalo Rochester & Pittsburgh—See Great Lakes region 

Buff & Susquehan 91,188 892,610 139,814 114,437 et 

Staten Isl Rap Tr 1,074,991 1,201,932 258,806 280,947 —22,141 
Belt Ry of Chicago. 2,700,252 3,521,418 925,295 979,753 — 54,458 
Bessemer & L Erie.. 3,922,019 ,436,828 257,350 1,767,875 —1,510,525 
Bklyn E. D. Term... 629,594 681,713 266,214 278. —12, 
Chic & East Illinois. 7,783,612 10,267,354 577,047 1,260,973 683,926 
Chic & Ill Midland 1,354,670 1,484,943 195,995 62,994 —66,999 
Chic Ind & Louisv_. 5,872,197 7,716,757 1,242,334 1,839,919 597,585 
Conemaugh & B Lick 90,032 830,689 —72,765 106,781 179,546 
Det Tol & Ironton.. 3,571,386 6,562,265 1,224,051 3,171,953 —1,947,902 
Elgin Joliet & East. * 080, 002 12,264,473 1,692,825 3,504,221 —1,811,396 
Illinois Terminal - . 287, my a, 3,761,652 ares 1,120,234 —14, 709 
Missouri Pacific Sian tikes uth western on 

Missouri Illinois. . 653,679 924, 036 138,905 237,186 —98,281 
Monongahela Conn. 608, 188 1,082,879 39,865 253,739 213,874 
Pennsylvania System— 

Lens Island... .- 17,770,026 18,787,458 5,540,010 5,258,690 +281,320 

Pennsylvania -_~...234,150,061 294,712,460 44,753,269 70,583,269 —25,830,000 
Reading System— 

Atlantic City . _.- 1,160,273 1,318,248 —243,800 —253,360 +9,560 

Central of N J... 20,432,880 26,137,705 4,655,267 6,053,648 —1,398,381 

Reading Co..-..- 37,102,362 44,482,733 4,277,334 7,474,668 —3, 197,334 
Union RR of Pa.--- 2,664,876 4,448,255 —176,731 848,989 —1,025,720 
Western Maryland. 7,622,585 9,015,918 2,553,930 3,057,116 —503,186 
Wheeling & L Erie.. 5,990,820 8,997,342 1,199,067 2,660,854 —1,461,787 

Total (26 roads) .-453,105,722 575,980,412 88,920,048 136,292,999 —47,372,951 
Total Eastern 


trict (67 roads) 991, 477,341 1232351,380 206,824,113 286,824,081 —79,999,968 











Southern District. 








‘088 Net 
Southern 1931. 1930. 1931. 1930. Inc. or Dec. 
Regton— ° 3 $ $ 3 $ 
Coast Line System— 
Ae & West Point. 974,177 1,250,452 101,009 208,934 —107,925 
Atl Birm & Coast. 1,756,089 2,006,121 -—315,413 —224,818 0, 
Atl Coast Line... 34,372,358 35,886,644 10,658,924 9,719,709 -+939,215 
Charles & W Caro 1,375,784 1,472,618 408,778 54,969 + 153,809 
Clinchfield ....-- 2,849,058 3,165,212 969,035 1,070,360 -—101,325 
Georgia .....00- 2,130,907 2,377,062 290,227 99,812 —?, 
Louisv & Nashv.. 46,303,494 58,618,002 7,877,238 8,677,657 —800,419 
Nash Chatt & 8t L 8, 180,747 10,188,121 459 1,494,686 —550,2 
West Ry of Ala_. 1,028,500 1,373,269 93,325 264,260 —170,935 
Columbus & Greenv 542,107 833,922 66,866 122,186 —55,3 
Florida East Coast. 6,327,109 7,718,689 2,346,337 2 383 —454,046 
Georgia & Florida--. 728,004 740,946 10,659 16,421 —5,762 
Gulf Mobile & Nor. 2,151,773 3,154,574 322,166 685,308 —363,142 
New Orl & Gt Nor 1,149,734 1,477,933 383,662 420,405 —36,74 
inois Central System— 
ey of Georgia 9,116,864 11,193,865 1,816,210 2,352,711 —536,501 
Gulf & Ship Island 897,504 1,487,118 — 57,648 79,500 -—337,148 
Illinois Central... 52,306,511 66,030,705 8,8 839,058 13,628,086 —4,789,028 
Yazoo & Miss Vall 8,526,474 12,336,154 947,133 2,843,256 —1,896,123 
Mississippi Central_ 491,761 691,085 82,470 129,709 —47, 239 
Norfolk Southern.. 3,240,541 3,597,332 660,368 777,816 —1 17,448 
Seaboard Air Line.. 24,620,072 27,102,971 4,973,646 6,231,292 —1,257,646 
rm Ry System— 
wor rent South. . 8,229,396 4,286,863 346,778 837,987 —491,209 
Cin N O & Tex P_ 7,750,731 9,644,03 1,371,933 2,255,903 —883,970 
Ga South & Fla_. 1,640,149 1,980,738 71,879 341,354 —69,475 
Mobile & Ohio... 5,513,938 7,499,560 817,640 1,426,256 —608,616 
NO& Northeast. 1,629,044 2,286,906 136,835 589,240 —452,405 
New Orleans Term 791,693 852,436 327 069 306,241 +20,828 
Nor Alabama-.-.-- 359,705 550,263 77,036 190,060 —113,024 
Southern Ry----- 51,297,303 61,663,969 9,163,141 13,430,490 —4,267,349 
Tennessee Central_. 1,367,285 1,525,479 227,813 271,796 —43,983 





Total (30 roads) --282,648,812 342,993,041 54,158,633 71,701,969—17,543,336 
Ss sss: ss oS Cee 














CHRONICLE 





[Von. 133. 











Na— 

Pocahontas 1931. 1930. 1931. 1930. Inc. or Dec. 
Region 3 $ $ s a 
Chesapeake & Ohio. 59,009,701 68,097,067 21,065,945 23,008,774 —1,942,829 
Norfolk & Western. 39,274,393 51,163,864 13,556,022 19,887,996 —6,331.974 
Richm Fred & Poto. 5,339,551 5,964,877 1,765,394 1,515,150 +250.244 
Virginian......---- 7,565,493 8,849,994 3,293,020 4,076,340 -—783.320 

Total (4 roads)...111,189,138 134,075,802 39,680,381 48,488,260 —8,807,879 
Total Southern Dis- 
trict (34 roads) ...393,837.950 477,068,843 93,839,014 120,190,229 —26351,215 





Western District. 





083-— Nat 
Northwestern 1931. 1930. 1931. 1930. Inc. or Dec. 
ng 3 3 g ¥ $ 
Can Nat Lines in N E—See New England region 
1 Vv nt—See New Englan1 region 
Dul Winn & Pac. 634,532 983,667 —153,809 72,522 —226,331 
. Great Lakes region 

Canadian Pacific System— 

Can Pac Lines in Me—See New England region 

Can Pac Lins in Vt—See New England 

Dul So Sh & Ati. 1,461,320 ,063,486 106,424 307, —201,166 

Minn St P & 14,639,1 18,784,133 1,939,003 2,702,258 —~763.255 

Spokane Internat 389,614 450.0 61,688 70.418 —8,730 
Chi & North West... 52,404, 64,201,034 8,793,166 11,888.271 —3,095,105 

ChistPM&O. 9,407, 12,097 ,3 87. 1,915.220 —927.635 
Chi Great Western. 9,792, 11,083,241 2,874,007 529,397 +344.610 
Chi Mil St P & Pac. 56,812,124 69,861,173 9,300,934 41,939,000 —2,638,066 
Chi River & Indiana 2,776,298 3,140,603 1,214,036 1,296,503 —82,467 
Dul Missabe & Nor. 3,421,463 7,845,886 —1,294,769 2,283,792 —3.578.561 
Great Northern.... 36,413,418 45,736,901 6,939.641 7,976,371 —1,036,730 
Green Bay & West. 714, 898,139 J 240.041 —155.074 
Lake Sup & Ishpem 492.657 937.007 —25.250 295.229 -——320,479 
Minn & St Louis... 5,176,038 6,006,933 448.762 539.018 —90.2556 

Pacific... 30,848.028 37,876,576 3,241,838 5,146,954 —1,905,116 

— Port & Seattle 3,069,319 3,850,554 1,033,826 1,128,048 —94,222 

nion Pacific System— 


Los Ang & Salt Lake—See Central Western region 




















Oregon Short Line—See Central Western region 
Ore-Wash RR&N 9,792, 11,575.503 919,548 1,569,962 650,414 
St Joseph & Grand Isi—See Central Western region 
Union Pacific—See Central Western region 
Total (17 roads) ..238,245,521 297,392,216 36,471,597 51,900,594 -15.428,997 
ooo OOS OSS SO SS _COOQOOM SO 
Nea- 
Central Western 1931. — a es Inc. ¢ Dee. 
$ 
Atchison System— 
Atch Top & S F. 72,451,628 88,163,204 14,829,933 18,033,557 —3,203,624 
Gulf Colo & Santa Fe—See Southwestern region 
Panhandle & Santa Fe—See Southwestern region 
Burlington Route— 
Chi Burl & Quincy 57,029,615 67,646,990 16,931,495 19,624,168 —2,692,673 
Colorado South.. 3,788,923 4,984,037 589,519 1,010,611 —421,092 
Ft Worth& DC. 3,350,454 4,684,149 841,915 1,097,312 255.397 
Quincy Om & K C 217,182 310,424 , 150 —34, —9,601 
Wichita Valley—See Southwestern region 
Chicago & Alton... 9,839,111 12,315,130 1,864,263 1,885,895 —21,632 
Den & R G West. 11,068,897 13,656,670 2,694,165 3,552,947 —858,782 
Denver & Sait Lake 912,671 1,379,555 254,357 369,646 —115.289 
Nevada Northern. 267,616 416,498 64,413 178.929 —114,516 
Peoria & Pekin Un-_ 584,265 841,739 64,265 143,241 —78,976 
Rock Island System— 
Chi RI & Guif.. 2,694,931 3,278,975 858,727 977,088 —118,361 
Chi BR I & Pacific 48,141,684 58,845,113 11,370,412 12,969,978 —1,599,566 
San Diego & Ariz__ 469,008 626,602 88,978 183,271 —94,293 
Southern Pacific System— 
Northwestern Pac 1,916,225 2,569,977 —197,516 —18,271 —179,275 
Southern Pacific. 76,414,760 93,469,184 18,908,343 23,882,723 —4,974,380 | 
Texas & New Orl—See Southwestern region 
Toledo Peoria & W_ 791,388 963,596 149,066 148,377 +689 
Union Pacific System— 
Los Ang & Sait L 9,851,875 11,533,225 1,979,404 2,620,589 -—641,185 
Oregon Short Line 13,606,463 15,327,558 3,326,113 3,881,741 —555,628 
Ore-Wash RR & Nav—See Northwestern on 
St Jos & Grand Isl 1,593,083 1,625,126 382,599 466,372 —83,773 
Union Pacific.... 43,158,587 45,943,656 11,171,144 11,775,594 —604,450 
bn btedbadue cis 588.991 756,865 148,790 190,283 —41,493 
estern Pacific.... 5,961,299 6,805,773 —89,793 —81,169 —8.624 
Total (24 roads) . 364,698,646 436,143,946 86,186,412 102,858,333 -16,671,921 
re Net 
Southwestern 1931. 1930. 1931. 1930. Inc. or Dec. 
Region. 3 $ 3 3 $ 
Atchison System— 

Atch Top & Santa Fe—See Central Western Region. 

Gulf Colo &S Fe. 8,392,444 11,482,222 549,221 1,014,999 —465,778 

Panhandle &S Fe 6,128,195 7,499,353 648,432 924,693 —276,261 
Burlington & R I__. 618,626 861,408 —55,103 —566,381 +511,278 
Burlington Route— P 

Ohic Burl & Quincy—See Central Western Region. 

Colorado & Southern—See Central Western Region. 

Ft Worth & Denver City—See Central Western Region. 

Quincy Omaha & K C.—See Central Western Region. 

Wichita Valley ___ 278,255 436,939 27,384 66,641 —39,257 
Ft Smith & Western 400,669 657,787 7,167 80,145 —72,978 
San Francisco Lines— 

Ft W & Rio Grand 351,566 434,336 —99,088 —66,353 —32,735 

St L & San Fran__ 28,533,045 36,031,359 7,870,472 9,631,268 —1,760,796 

8t L& San F& T_ 642,092 851,611 1,508 54,676 — 53,168 
Galveston Whartf__. 773,524 719,575 215,943 170,589 +45,354 
Kan City South..._ 6,502,217 8.544.613 2,056,697 2,573,609 —516,912 

Texarkana & Ft 8 977,653 1,275,460 410,984 493,941 —82.957 
Kansas Okla & Gulf 1,290,441 1,546,693 536,716 693,319 —156,603 

& Ark... 2,747,577 3,648,336 898,155 1,081,095 —182,940 
La Ark & Texas.___ 370,805 469,400 9.997 —48,367 +58,364 
Midland Valley.... 1,011,339 1,460,651 323,053 571,602 —248,549 
Mo & North Ark___ 635,963 860,681 47,345 147,875 —100.530 
Mo-Kansas-Texas__ 16,580 901 21,560,996 3,514,458 5,562,006 —2,047,548 
Mo Pacific System— 

Beaumont SL&W 1,529,848 1,764,121 478,538 462,951 +15,587 

Intern Gt North. 9,919,469 7,573,579 2,687,209 878,972 +1,808,237 

Missouri [llinois—See Central Eastern region 

Missouri Pacific.. 48,947,719 60,233.503 13,285,188 14,398,005 —1,112,817 

New O Tex & Mex 1,195,655 1,694,476 279,712 508,319 —228,607 

StL Brownsv&M 3,974,565 5,383,835 1,534,481 2,166,042 —631,561 

8 Ant Uvalde & G 808,020 969,078 15,708 295,851 —80,143 

Texas & Pacific.. 15,902,012 19,540,339 5,117,643 5,748,669 —631,026 
Stiscouwesaenes ofsoser u10e8aoy 25H 0 kes | e988 

‘eiined U ’ ’ 4 ’ * , ’ — ’ 
Bout ern Pacific System — 0 2,368,733 2,715,853 347,120 
western Pacific—See Central Western on 

Southern Pacific—See Central Western — 

Texas & New Orl_ 23,727,629 30.734,531 3,779,281 5,686.076 —1,906,790 
Term RR Assn ofStL 4,181,711 5,358,183 980,287 1,302,084 —321.797 
Texas & Mexican... 508.366 573,317 15,894 69,647 —53,753 
Wichita Falls & Sou 306.508 484,924 47,196 130,913 —83,717 





Total (30 roads) .195,961,902 245,051,254 47,868,302 


Total Western Dis- 
trict (71 roads) _..798,906,069 978,587,416 170,526,311 211,583,061 —41,056,750 


Grand total (172 
roads) 


56,824,134 —8,955,832 








RESULTS FOR EARLIER YEARS. 


In dealing with the results for earlier years it is to be noted 
in the first place that the decrease of $503,786,279 in gross 
and of $147,407,933 in net in the first half of 1931 and the 
decrease of $324,823,450 in gross and of $199,587,164 in 
net, in the first half of 1930, follows $151,648,890 gain in 
gross and $114,947,201 gain in net in the first half of 1929, 
but comes after $116,628,506 loss in gross and $13,059,449 
loss in net in the first half of 1928. In 1927 also conditions 
were not altogether favorable, so that our tables then like- 
wise showed some shrinkage in both gross and net earnings. 
The Mississippi River floods, the coal miners’ strike, the 
slump in the automobile trade, the depression in the South, 
the impaired status of the agricultural classes, especially in 
the Northwest, by reason of successive poor crops of spring 
wheat, all imposed a state of quietude on general trade in 
that year and left their mark on railroad revenues. How- 
ever, the decrease was very slight—only $9,132,430 in the 
gross, or less than one-third of 1%, and $16,035,003 in the 
net, or 2.20%. In the two years preceding, on the other 
hand—1926 and 1925—the situation was different. Then 
the returns were distinguished for quite considerable improve- 
ment. Especially was this the case in 1926, when our com- 
pilations recorded $131,448,135 increase in gross and $71,- 
056,875 increase in net. There were increases also in 1925 
over 1924, but they were much more moderate, at least in 
the gross, having been only $23,096,456 in that item, but 
$58,807,728 in the net. However, these increases came 
after a big falling off in both gross and net in 1924. This 
latter year was the year of a Presidential election, when, 
pending the outcome, a tremendous slump in business 
occurred, which involved a corresponding contraction in the 
traffic and the revenues of the railroads. The falling off in 
the gross in 1924 amounted to no less than $225,987,341; in 
the net it was $54,000,364. 

But in noting the 1924 shrinkage in gross and net it is 
important not to overlook the fact that this followed pro- 
digious gains in gross and net alike in the year preceding, 
that is 1923, the addition to the gross that- year having been 
$480 926,565 and to the net $117,564,651. Moreover, this 
improvement, at least in the net, came after large increases 
in 1922 and the year before, too, the improvement however, 
in those two years following entirely as a result of savings in 
expenses, gross earnings in both 1922 and 1921 having 
recorded losses. In 1922, as against $63,399,701 decrease 
in gross, the saving in expenses was $281,731,725, affording, 
therefore, a gain in net earnings of $218,332,024. In 1921, 
in like manner, though there was $67,476,090 loss in gross, 
this was turned into a gain of $141,808,030 in net by a 
reduction of $209,284,120 in expenses. The 1921 reduction 
in expenses would have been very much greater than actually 
recorded except that the railroads were operating under 
much higher wage scales, the United States Labor Buard 
having in July 1920 awarded an increase of 20%. On the 
other hand, the decrease of 12% made by the Labor Board, 
effective July 1 1921, was a factor in lowering expenses in 
the first half of 1922. 

It must be particularly remembered, however, that pre- 
vious to 1921 expenses had been mounting up in a fright- 
ful way, until in 1920 a point was reached where even the 
strongest and best managed properties were barely able 
to meet ordinary running expenses, not to mention taxes 
and fixed charges. And it is these prodigiously inflated ex- 
pense accounts that furnished the basis for the savings and 
economies that were effected in 1921 and 1922 and in the 
immediately succeeding years. As compared with 1920, the 
roads in both 1921 and 1922 also had the advantage of much 
more favorable weather conditions. In 1921 the winter was 
exceptionally mild, and much the same was true of the 
winter of 1922, though this last is declared to have been a 
hard one in certain special sections—in Wyoming and 
Montana, for instance, and contiguous territory. In 1920, 
on the other hand, not only was the winter unusually severe, 
but many other adverse influences and conditions existed 
at the time, all combining to cut down the net, and in our 
review of the earnings for this half year period we were 

prompted to say that it was not likely that we would ever 
be called upon to record a poorer statement of net earnings 
of United States railroads for any period of six months than 
that for the first half of 1920. Rising costs of operation— 
induced by wage increases, advancing prices for material, 
fuel, supplies and everything else entering into the operating 
accounts of the railroads, and by heavy extra expenses 





Jecede 2,184,221,360 2688,007639 471,189,438 618,597,371 -147,407433 











arising out of special unfavorable circumstances of one kind 
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or another—had been a feature of railroad affairs for many 
years, we then pointed out, but in 1920 the movement, 
unquestionably, might be said to have reached its climax 
and its apex, many of the roads failing to earn bare operating 
expenses. Altogether, the result of this array of unfavorable 
influences on earnings in the first half of 1920 was that as 
against a gain in gross earnings of $358,015,357, our com- 
pilations showed an addition to expenses of no less than 
$425,461,941, leaving the net diminished in amount of 
$67 446,584. 

It should be noted, furthermore, that the falling off in 
net in 1920 was merely one of a long series of losses in net. 
In the first six months of 1919 the higher rates then in force 
(as compared with 1918) for the transportation of passen- 
gers and freight barely sufficed to meet the great rise in ex- 
penses; our compilations then showed $265,635,870 addition 
to gross earnings with a coincident increase in expenses of 
$265,952,855, leaving net slightly smaller, namely by $316,- 
985. In the preceding two years the results were equally 
bad, huge increases in expenses acting to cause heavy losses 
in the net. For instance, in 1918 the addition to expenses 
(over 1917) reached the prodigious sum of $457,054,265, or 
about 34%, with the result that a gain of $181,848,682 in 
gross was turned into a loss of no less than $275,205,583 in 
the net, or over 50%. Not only that, but in 1917 a gain of 
$205,066,407 in gross was concurrent with an addition of 
$212 ,222,155 to expenses, leaving a loss of $7,155,748 in net. 
In the following we furnish the half yearly comparisons 
back to 1906: 


























Gross Earnings. 
Year. 
Year Year Increase or 
Given. Preceding. Decrease. 
Jan. 1 to June 30— 
Phdbarthcosasavaceseen $923 554,268 $815,486 ,025 +$108 068,243 
DE cicnnacdbanbiodsasbed 999,082 ,691 884,426,163 + 114,656,528 
SEW hd csenddndnwendssoss 863, 1,036 ,729,560 —172,868,595 
ait inisninmainiies mcietilrl iden 1,172,185,403 1,051,853,195 + 120,332,208 
ea iia dacinten trio tn te ecaeseneniniiirtinel 1,351,570 837 1,172,481,315 +179,089,522 
Sh hisebeboscctadscoses 1,310, 765 1,339,539 ,563 —28 ,958 ,798 
NE ee eee 1,365,355,859 1,309,006,353 + 56,349,506 
TREE dikin died titinnddantwnd 1,502,472 ,942 1,366 ,304,199 + 136,168,743 
| Se 1,401,010,280 1,486,043,706 —85,033,426 
| RE A 1,407 ,465,982 1,447,464,542 —39,998,560 
DLdiiavcchsnacoasndee = 1,731 ,460,912 1,403,448,334 + 328,012,578 
BEEEER Sh btdowccweocuscives 1,946 ,395,684 1,741,329,277 +205,066,407 
DEE hitidiascnechnneneeed 2,071,337 ,977 1,889,489,295 + 181,848 ,682 
aaah Kr menccnmaiint: 2,339 ,750,126 2,074,114,256 + 265,635,870 
Pil bvbincipaiatvebsabes 2,684 ,672,507 2,326 657,150 + 358,015,357 
incite mieten dit 2,671,369,048 2,738 ,845,138 —67 ,476,090 
iad, bindaiiupatttepgoariigiios qnskdl 2,602,347 ,511 2,665,747,212 —63,399,701 
SE ike eeN Ram tly 3,086,129,793 2,605,203,228 + 480,926 565 
ii waninandanenem adam da 2,865,947 ,474 3,091 934,815 —225,987,341 
Pb deastedvcedéatuénes 2,887 ,608 ,623 2,864,512,167 + 23,096,456 
\ eee eee 3,022,413,801 2,890,965, +131,448,135 
ee 3,011,796,048 3,020 928,478 —9,132,430 
DE Ridictedssconessndere 2,901,379,728 3,018,008,234 —116,628,506 
iithnnterdacitgmnnieipamiddl 3,057,560,980 2,905,912,090 +151,648,890 
DE Mavbcgubbocdsseweeéu dis 2,737 397,195 3,062 220,645 — 324,823,450 
eee 2,184,221 ,360 2,688,007 ,639 — 503,786,279 
Net Earnings. 
Year 
Year Year Increase or 
Given. Preceding. Decrease. 
Jan. 1 to June 30— 

_ $272,101,047 $226 345,855 + $45,755,192 
SERS eae Ri 280 ,697 ,496 261,423,946 +19,273,550 
Se bebe ka dducéawctcinon 231,254,071 294,738 ,973 —63,484,902 
A Si cinch tartan cess eiicseetn Sentai al 371,591,341 294,951,102 + 76,640,239 
BG wandcndensescdcenncan 408 ,380 ,483 371,562,668 + 36,817,815 
Ite ceemes nistines aun aeieniiie sail 378,852,053 404,569,430 —25,717 377 
Dh citwedtneenaenaneee 373,370,171 375,407 ,648 —2,037,477 
BEG sdadewenciensavcbine’ 400,242,544 373 442,875 + 26,738,669 
DE Bibs intgie pine neh or eee 343,835,677 394,495,885 —50,660,208 
inivemdnacnmemannaidl 394,083 ,458 347,068,207 - +47,615,343 
| he a ER RR AER 559,476,894 393 225,507 +166,151,381 
DE Gakiivewooaienaee ound §55;683 025 562,838 ,773 —7,155,747 
Ps Wetec ioivcvesubiwad 265,705,922 540,911,505 —275,205,583 
an tas neiathbinmetiel 265,007,159 265,325,144 —316,985 
Had takai ianiiai acne edees 195,582,649 263,029,233 —67 ,446,584 
I tacit’. cosas we teshpgineiity tite str 310,890,365 169,082 ,335 + 141,808,030 
EEEG SDasdbcsedebdccsssons 530,4 0,651 312,088,627 + 218,332,024 
ME sasucn dct dwasdbvben 649,131,565 531 ,566 ,924 +117 564,641 
/ ai ey 597 ,828,199 651,828 ,563 —54,000 364 
bein rcoat anaes 656 663,561 597,855,833 +58 ,807,728 
PL kchinhinscnegaaewad 727 905,072 656 ,848 ,197 +71,056,875 
SE Rb dkddaticniacsenues 711,888,565 727 923,568 —16,035,003 
EG ibis swindle wid ma eedinnne 700,846,779 713,906,228 —13,059,449 
St os sticsiats lina cata dcp tated 817,500,221 702,553,020 +114,947,201 
Ss 6 hbo heb 6 don wdnleien 618 567,281 818,154,445 —199 587,164 
WRC WknsdGhneosechene che 471,189,438 618,597,371 — 147,407,933 














As far as the winter weather has played a part in affecting 
the traffic and earnings of the roads in the different years, 
it has already been indicated that in 1931 and in 1930 there 
were no unusual conditions, but that in 1929, while in the 
northern part of the eastern half of the country weather 
conditions were not much of a drawback, on the other hand 
in the western half the winter was quite severe, extreme 
cold accompanied in many instances by repeated heavy 
snowfalls having seriously interfered with railroad opera- 
tions. Particularly does this remark apply to Wisconsin 
and Iowa, Colorado, Utah, Wyoming, Montana, Idaho, and 
as a matter of fact along much the same parallels of lati- 
tude all the way west to the State of Washington. In 
contradistinction to this, the winter of 1928 ranked as one 
of the mildest on record, complaints of obstruction to rail- 
road operations from snow or ice or extreme cold having 


been entirely absent in all parts of the country in that 
year. In 1927, too, the winter was not severe in any part 
of the country, if we exeept a limited area in the Rocky 
Mountain regions, where unusually heavy falls of snow were 
encountered during January, February and March. In fact, 
it may be said that in some of the Rocky Mountain States, 
particularly Colorado and Wyoming, repeated heavy snow- 
storms occurred all through the winter of 1927, making 
railroad operations difficult; even towards the middle of 
April an unusually severe spring blizzard was reported, 
seriously interrupting traffic, the latter extending also into 
South Dakota. Barring this, however, the winter of 1927 
did not impose drawbacks of any great consequence any- 
where. In 1926, likewise, the winter on the whole was not 
much of a disturbing influence. The situation in that 
respect was not so extremely good as it had been in 1925 
and yet was on the whole quite favorable. In January 
weather conditions in 1926 did not interfere with railroad 
operations to any great extent over any large sections of 
the country. On the other hand, in February the New Eng- 
land roads suffered, presumably by reason of heavy falls of 
snow. The winter of 1926, taking the country as a whole, 
was, as stated, quite mild, but in February there were some 
big snowstorms in the East, with, however, nothing approach- 
ing a blizzard. In other words, there were no big drifts to tie 
up traffic and interfere seriously with the running of trains. 
In this city there was in 1926 no snowfall of any consequence 
during the winter until February, but in this last mentioned 
month there were two very heavy snowstorms, namely, one 
on Feb. 3-4, when 10.3 inches of snow fell, and another on 
Feb. 9-10, when the snowfall was 11.6 inches. For the 
whole month of February the snowfall in this city in 1926 
aggregated 25.7 inches, being the heaviest on record for 
any February since 1899, when the fall was 27.5 inches, 
and comparing with only 0.8 inch in February 1925 (when, 
however, the fall was extremely heavy in January), and 
with 11.5 inches in February 1924 and 17.9 inches in Feb- 
ruary 1923. The February snowstorms of 1926 seem to have 
extended all over New England and through New York 
State. New England roads virtually all reported for that 
month large losses in gross as well as in net, and no doubt 
the circumstance mentioned was in part responsible for 
this, in addition to which, however, these roads must have 
had their coal traffic reduced by the anthracite miners’ 
strike. 

In both 1925 and 1924 the railroads enjoyed quite remark- 
able exemption from bad weather and from the often ex- 
treme rigors of the winter. In January 1925 bad weather 
was somewhat of a drawback on certain lines here in the 
East, though not to any great extent for the country as a 
whole. There were repeated snowstorms in these parts in 
the month in 1925, and in New York City the fall of snow 
was the heaviest of any January in the history of the local 
weather bureau, reaching 26.2 inches. This compared with 
only 2.6 inches in January 1924, but with 21.9 inches in 
January 1923, this latter having also been a month of very 
heavy snowfalls. A storm which came toward the end of 
the month in 1925—that is, Thursday, Jan. 29, and ex- 
tended into Friday, Jan. 30—proved particularly mischiev- 
ous in New York State. The New York Central RR. re- 
ported it as the worst in its history, especially between 
Albany and Rochester, causing considerable delay in the 
running of trains. The Twentieth Century train from Chicago 
was 16 hours late in reaching the Grand Central Terminal in 
New York City. It was due at 9:40 a.m., but did not 
arrive until 1:18 and 1:33 the following morning (Saturday), 
coming in in twosections. The area of disturbance, however, 
in this way was very much circumscribed, being confined 
largely to New York and New England, while elsewhere in 
the northern part of the country the winter was com- 
paratively mild, and little complaint was heard of obstruc- 
tion because of snow and ice or because of extreme cold. 

After this heavy snowstorm in New York State the latter 
part of January (1925), from which, as noted, other parts 
of the country were exempt, mild weather developed in 
February, and this may be said to have been a condition 
common to the whole United States and even Canada, the 
winter nearly everywhere having been an open one and 
spring having come unusually early virtually everywhere. 
Nor, as already stated, was there much severe winter 
weather in 1924, but in 1923, on the other hand, the winter 
was of unusual severity in many parts of the northern half 
of the United States, especially in New England and in 
northern New York, where the roads suffered from repeated 
snowstorms, and from the depth of the accumulated snow- 
falls, with resulting large increases in operating pees. 
Weather conditions in prior years have already been detailed 





above. 
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Text of Report of International Committee Headed by A. H. Wiggin on 
Germany’s Financial Status and Its Credit Needs. 


On Aug. 18, as we indicate in another item in this issue 
ofjour;paper, a report was rendered by the committee dele- 
gated by the Bank for International Settlements to inquire 
into Germany’s financial position, and to determine that 
country’s need for new credits. In addition to our reference 
elsewhere to the report, and a summary of the same, the 
full textfof the report adopted by the committee (headed 
by Albert H. Wiggin of New York) as contained in a cable~ 
gram to the New York ‘‘Times’’ from Basle, Switzerland, 
is given herewith: 


REPORT OF THE FINANCIAL COMMITTEE APPOINTED ON 
RECOMMENDATION OF THE LONDON CONFERENCE OF 1931. 


A eommunique issued at the close of the international conference com- 
posed of representatives of the Governments of the United States of 
America, Belgium, France, Germany, Italy, Japan and the United Kingdom 
of Great Britain and Northern Ireland, which met in London from Monday, 
July 20, to Thursday, July 23, contained the following paragraph: 

The conference recommended that the Bank for International Settle- 
ments should be invited to set up without ~~ a committee of representa- 
tives nominated by the Governors of t o Central banks interested to 
inquire into the y en and further credit needs 


the possibiliti verting porti of h pg! Reng h T study 
e es con a on er 
long-term credi 


In accordance with this recommendation, the Bank for International] 
Settlements invited us to meet at Basle on Aug. 8. Having carefuily con- 
sidered the official documents laid before us, setting out the German 
situation, we beg to submit the following conclusions regarding the two 
probiems remitted us: 


1. THE IMMEDIATE AND FURTHER CREDIT NEEDS OF 


GERMANY. 


The crisis which has occurred in Germany during the last two months has 
supervened on a condition of exceptional world depression marked by a 
severe fall of wholesale prices on the international markets of the world, by 
a drastic reduction of international trade, by very widespread unemploy- 
ment in industrial countries, and by acute financial difficulties for agricul- 
tural communities dependent upon export trade. As one of the great trad- 
ing nations of the world, it was inevitable that Germany should feel the 
effects of the depression in an exceptional degree. 

It is important at the outset to recognize that the situation we have been 
asked to consider is in part a phase—albeit a very acute one—of the problem 
which has affected in varying degrees ail countries of the world, and no per- 
manent improvement in the German situation can be looked for until the 
causes of the general depression have been removed. 

On the other hand, Germany plays so important a role in the economic 
life of the world, and in particular that of Europe, that until the situation in 
Germany improves there can be no general recovery from the existing state 
of depression. 

Her Debt High 

There is, however, a special feature in Germany’s situation which has 
made her exceptionally vulnerable. We refer to the great increase in Ger- 
maty’s indebtedness to foreign countries. Figures showing how this situa- 
tion has arisen and the indebtedness of Germany when the crisis came have 
been supplied to us. 

The statistics on foreign indebtedness and of some items in the interna- 
tional payments of the country are necessarily based, in part, upon estimates 
and sample inquiries. In those cases where it is possible to compare the 
figures put forward with figures compiled in other countries, there is sub- 
stantial agreement. But it is, of course, not possible to make any such check 
over the whole field. We believe, however, that the statistics supplied to us 
on the authority of the German Government present a picture which is a 
fair representation of the facts. 


GERMANY’S INCREASING INDEBTEDNESS. 


During the seven years from 1924 to 1930 inclusive Germany's foreign 
indebtedness grew faster than her foreign assets by 18,200,000,000 reichs- 
marks (a reichsmark is worth about 24 cents). Her total indebtedness in- 
creased to 25,500,000,000 reichsmarks, but this is partly offset by Ger- 
Mmany’s Own investments abroad. 

This net influx of capital to the extent of 18,200,000,000 reichsmarks, 
together with the 3,000,000,000 which she received for services due in 
shipping and other services rendered for signers, has enabled her: 

(A) To pay interest on her commercial debt amounting, during the seven 
years, to 2, ,000,000 reichsmarks. 


ot Pod To add to her holding of gold and foreign devisen to the extent of 
00,000,000 reichsmarks. 


(C) To pay reparations amounting to 10,300,000,000 reichsmarks, and 

(D) To pay for surplus imports over e rts (inclu Spee in 
kind over exports) to the extent of 6,300, ,000 reichsmar. 

The situation regarding Germany’s balance of international payments 
has not, of course, been the same for each of the seven years, but Table I, 
annexed to this report, shows that in four of the years in question Ger- 
many’s net borrowings abroad not only exceeded the interest, &c., on 
her commercial debt as well as her reparation payments but also enabled 
her to pay for a surplus of imports. 

This means that during these years, although German private bor- 
rowers provided funds for paying interest on their foreign debts, and 
although the Government raised in taxation and otherwise funds with 
which it met the external obligations of the State, whether political or 
commercial, German economy drew capital into the country by means 
of high rates of interest to an amount greater than that paid out in these 
ways. 

Not from Own Resources. 

Payments made to foreigners in these years, therefore, have not been 
effectively made out of Germany's own resources and will not be so made 
until such time as a corresponding part of these commercial debts is repaid 
by export of gold or services. 

In 1926 and 1930, on the other hand, German borrowings were small 
and her exports showed an excess over imports, while in 1929 her imports 
and exports balanced. The following figures show the position in 1930 

in comparison with 1929, in reichsmarks: 

1929, 13,600, 000, 000; 1 
Imports: A pad any Toa ecaae Soe e one and 12,100.000.000. 


0098 
Preceeds of invisible exports hi 
1930, 200,000,000. (services, s pping, ‘&c.): 1929, 500,000,000; 





700,000,000 and 700,000,000. 
ees je influ of “of gold and foreign oreign exchange of the Reichsbank: 100,000,000 


and 100,000 
pak to meet foreign payments: 3,300,000,000 and 2,500,- 
Interest on commercial debts: 800,000,000 and 800,000,000. 
Reparations: 2.500,000,000 and 1,700,000,000. 
Totals of interest and reparations: '3,360,060,000 and 2,500,000,000. 


Thus, in 1930—an exceptional year, in which the prices of raw material 
fell rapidily—a favorable commodity balance was achieved, in spite of 
lower exports, by a considerable reduction in imports, due largely to a 
fall in prices. 

This, together with the proceeds from invisible exports, provided two- 
thirds of the amount required to meet Germany’s foreign obligations 
(which had been reduced in consequence of the lower reparation annuity 
payable under the Young Plan), leaving nearly one-third to be covered 
by borrowing. 


The capital position of Germany as to foreigners at the end of 1930 
appears to have been as follows: 


Total foreign investments in Germany... -.........._- Rm.25,500,000,000 
Total German investments abroad.-.............__. 00; 800,000 
INOS GODS 00 DIG ok eee ap atksewndssnecsoceen 15. 800; 000,000 


The weakness of the German financial situation arises from the fact 
that about Rm. 5,300,000,000 of Germany's investments abroad at the 
end of 1930, including foreign exchange of the Reichsbank amounting to 
Rm. 800,000,000, were on short-term. 


Foreign Indebtedness in 1926. 

Germany's short-term foreign indebtedness amounted to no less than 
Rm. 10,300,000,000 at the end of 1926. Of these Rm. 10,300,000,000, 
Rm. 1,100.,000,000 consisted of short-term debts of the Reich Federal 
States and municipalities, Rm. 7,200,000,000 of obligations of banks 
and the balance of other short-term liabilities. 

No detailed analysis is available as to the source and nature of these 
debts as at Dec. 31 1930, but as far as the debts of the leading German 
banks are concerned an inquiry in respect to the situation on March 31 
1931 shows that out of a total of 5,636,000,000 reichsmarks 37.1% was due 
to the United States, 20.4% to England, 13.9 to Switzerland, 9.7 to Hol- 
land, 6.5 to France, 2.2 to Sweden and the remaining 10.2 to other coun- 
tries. About 47% of these debts consisted of foreign trade acceptance lia- 
bilities, 40% of deposits, and so forth, payable in foreign currency and the 
remainder on reichsmark balances of foreign creditors. 

Comparison of the foreign assets and liabilities of German banks shows 
that against these liabilities at the end of the year 1930, amounting to 
7,200,000,000 reichsmarks, German banks had short-term assets abroad 
amounting to 2,500,000,000 reichsmarks. Part of the increase of the short- 
term debt between 1925 and 1929 was the normal accompaniment of the 
increase which had taken place in turnover in Germany’s foreign trade, 
which rose from 21,500,000,000 reichsmarks in 1925 to over 27,000,000,000 
in 1929. 

Out of Proportion to Trade. 

The increase, however, was quite out of proportion to growth of foreign 
trade, and there can be no doubt that the short-term credits of the German 
banks have to a very large extent been used in the internal economy of 
Germany as working capital and therefore cannot be readily withdrawn 
without grave damage to the financial structure. The greatest increase 
occurred in the three years 1927, 1928 and 1929 when short-term foreign 
borrowings exceeded short-term lending abroad by 4,300,000,000 reichs- 
marks. 

It would have been better, of course, if these short-dated debts could 
have been converted into long-dated debts, certainly to the extent of estab- 
lishing a fair equilibrium between what Germany owed at short term and 
what Germany could pay within the same period. But such a conversion 
was not made and probably could not have been made. In consequence 
it is evident that short-term money was being used to do the work of long- 
term money, with corresponding risks to both borrowers and lenders. 


THE SITUATION IN 1931. 


During the first six months of this year, although Germany’s exports 
fell off, her imports fell to a still greater extent and her commodity trade 
surplus, including deliveries in kind, amounted to 1,000,000,000 reichsmarks 
to which should be added 100,000,000 reichsmarks for invisible exports. 
This failed to cover her external obligations, interest on the commercial 
debt of 400,000,000 reichsmarks and reparations of 900,000,000 reichs- 
marks by 200.000,000 reichsmarks. There was also a very considerable 
outflow of capital funds which Germany had to meet. 

Figures of the capital as at the end of June are not available, but an 
investigation has been made into the situation in July. The statistics 
contained in Annex IV show that at the end of July the short-term debt 
of Germany, excluding credits recently obtained by the Reichsbank, 
compared as follows with the debt at the end of December 1930 (figures in 
billions of reichsmarks): 





Dec. 31 1930. a Ry 1931. 

oe pete OMDB 5 iiciinincdcdcin cen 1,100,000,000 ,000,000 
aaCurrent account and acceptance lia- 

pO AE GEG TES ETRY ARSE somali 7,000,000,000 *5,100,000,000 

SO RIN nc ckimoccnadnenae , + gi ernie: 

Other short-term liabilities. .........---- 2,000,000,000 1,500,000,000 

Total short-term indebtedness ---..-..-- 10,300,000,000 7.400,000,000 


*(aa and bb lumped together.) 


Thus the withdrawal of short-term funds amounted in seven months 
to 2,900,000,000 reichsmarks. In addition, there was a certain amount 
of selling by foreigners of long-term investments in Germany, mortgage 
bonds and so forth, and of purchasing by Germans of long-term or short- 
term investments abroad. The sum of these movements appears to have 
amounted, in round figures, to about 3,500,000,000 reichsmarks. 

This outflow has been met approximately as to Rm. 1,000,000,000 from 
assets of banks, as to Rm. 2,000,000,000 from assets of the Reichsbank (in- 
cluding about Rm. 630,000,000 placed at the disposal of the Reichsbank by 
the Bank for International Settlements and the central banks and by a 
New Yerk syndicate through the Gold Discount Bank) and as to the bal- 
ance from other German assets abroad. 


GERMANY’S FUTURE BALANCE OF PAYMENTS. 


Whether under more normal conditions it will be possible for Germany to 
provide, out of her own savings, the whole of the capital she needs for her 
internal development and in addition meet in whole or in part her com- 
mercial and State obligations to foreign countries, or alternatively whether 
she needs a contribution from abroad—as in the last seven years—toward 
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her internal capital requirements and to borrow sums needed to meet the 
uae of her foreign obligations is not a question we have been asked to 

We would only emphasize that if the piling of Pelion on Ossa continues 
and obligations each year are added to the debt, there must be a steadily 
increasing charge under the heading of interest, including amortization on 
the commercial debt and, further, that if any considerable proportion of the 
growing debt is borrowed on short-term it will leave her increasingly vul- 
nerable to a crisis of the kind which she is now experiencing. It is not, 
however, necessary to attempt an answer to this question in estimating 
Germany’s immediate credit need, seeing that her balance of payments has 
been almost entirely relieved from the payment of reparations for a period of 
twelve months. 


IMMEDIATE NEEDS. 


Points to which we specially directed our attention are: First, whether it 
is possible tp prevent further withdrawal of capital from Germany and to 
replace the short-term credits that have become due, and, second, whether 


it is necessary to replace from foreign sources all or part of the capital which 
already has been withdrawn. 


STANDSTILL ARRANGEMENTS. 


With regard to the first of these points we have placed ourselves in 
touch with the banking groups which have been negotiating with Germany 
as to a terms on which the existing shortt-term credits should be main- 

At our invitation, representatives of these groups and of the German 
banks met in Basle on Friday, Aug. 14, and after five days’ study and con- 
sideration have agreed upon and will recommend a plan of prolongation of 
such credits to the numerous creditor banks and bankers for their acceptance. 

This agreement provides for a continuation of credits to German debtors 
up to the total then outstanding for a period of six months from the date of 
the signing of the agreement, subject to an arrangement being made with 
regard to existing central bank credits. 

An individual agreement in an approved standard form will be made in 
every instance directly between the German debtor and the foreign creditor. 
The form of this agreement has been drawn up so as not to interfere in any 
way with the normal relations previously existing between the parties; 
while it involves certain specific assurances it is essentially based upon a 
broad foundation of mutual confidence. 

Realizing that it is to their interest to assist in every way possible to 
insure the stability of the reichsmark. the foreign creditors have come to an 
arrangement with Germany that the immediate release of their reichsmark 
balances shall be only partial and the remainder will be gradually released 
during the term of the agreement. 

The plan further provides two forms of additional security to creditors 
Participating in the plan. One is to associate direct responsibility on part 
of the final credit taken with that of the debor bank itself. The other is an 
undertaking by the German Gold Discount Bank to take over or guarantee 
within certain limits the indebtedness to foreign creditors, thus lending the 
important support of the Gold Discount Bank resources and prestige to the 
obligation. 

Provision has been made to secure by Government decree or otherwise 
that foreign creditors of German banks shall receive equal protection 
to that of creditors residing in Germany. 

For the adjustment of any differences which may arise as to inter- 
pretation and execution of this agreement the Bank for International Settle- 
ments has, at the request of all parties to the agreement and in view of its 
international functions, agreed to set up a committee with full power to 
deal with such cases. 

The figures given in Annex V will give some idea of the sums involved. 

This agreement, however, does not directly cover certain other classes 
of Germany’s short-term debt, including those of the German Federal 
States and municipalities, which amount to 355,000,000 reichsmarks. 
Arrangements in regard to the renewal of such debts should be subject to 
negotiation between creditor and debtor in each case. 


OF CAPITAL WITHDRAWN. 

As regards the replacement of capital that has been withdrawn ia evi- 
debt internal economy, Germany will continue under a condition of ax- 
treme strain until the situation of the Reichsbank has been relieved and 
part, at least, of the circulating capital that has been suddenly withdrawn 
from German economy has been replaced. 


ACTION BY GERMANY. 


There are two ways in which this might possibly be achieved by Ger- 
many without foreign assistance. The first is by the further sale of some 
of Germany’s foreign assets. According to the figures in Annex IV, these 
still amounted at the end of July to 8,500,000,000 reichsmarks. But 
the short-term foreign assets, of banks have been reduced since the end 
of 1930 by 40%, and it is to be remembered that considerable banking 
balances abroad are needed for the norma! conduct of international trading 
operations. Of other short-term assets some are needed for current trade 
and others are not easily realizabie. There remain about 5,000,000,000 
reichsmarks of long-term assets. Many of these assets also are not in 
rapidly realizable form, and they include enterprises such as branches of 
German industries established in foreign countries on account of tariffs 
or as a means of carrying on German trade. 

The committee is not of the opinion that a plan based upon mobilization 
of Germany's assets abroad is practicable or would assist the economic 
recovery of Germany. 

The other possibility is for Germany to carry out a policy of acquiring 
foreign exchange by endeavoring drasticaliy to reduce her imports while 
making every effort to maintain or even increase exports. The German 
statistical office estimates it might be possible for Germany to reduce her 
imports in the last six months of the year to 2,500,000,000 reichsmarks. 
These figures would then compare with recent years as follows: . 


Imports— Reichsmarks. Exports— ri 
ae ae 13,600,000,000 | 1929----.---------- 13,600,000,000 
DE cease peserons 10,600,000,000 | 1930-----.....-.... 12,100,000,000 
First half 1931------ ,800,000,000 | First half 1931.-.---. +800 ,000 ,000 
Second half 1931 (est.) 2,500,000, 
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000 | Second half 1931 (est.) 4,500,000,000 

1931, estimated total. 6,300,000,000| 1931, estimated total. 9,300,000,000 
Disparity in Imports Crucial. 

Imports to be paid for during the second half of 1931 would be further 
reduced if the suggestion were carried out that Germany should purchase 
considerable quantities of commodities on three years’ credit. This 
would further ease Germany’s foreign exchange situation. 

But even if this possibility be disregarded, it should be observed that 
an export surplus of 2,000,000,000 reichsmarks out of a total export of 
4,500,000,000 reichsmarks involves a much greater disproportion between 
im ports and exports than would be the case if both imports and exports 
were at a much higher level. It clearly is much more difficult to secure 
an export surplus of a given amount when prices are low and the volume 
ef trade smali than when prices are high and the volume large. Some 


restriction of imports tn relation to exports and a regime of stricter economy 





in public as well as in some forms of private expenditure will be needed 
in the future to enable Germany to meet annual commitments abroad and 
repay the accumulation of debts she has contracted in recent years. 


Economic Dislocation Feared. 


But to export nearly twice as much as she imports would—even if it 
were practicable—involve serious dislocation of her economic life. 

To maintain exports (part, at all events, of which could at once be made 
from existing stocks), in the highly competitive conditions obtaining at the 
present tims, involves the sale of goods at very low prices, while the reduc- 
tion of imports on the scale proposed involves a low level of consumption 
in Germany. It, therefors, is a policy of continued impoverishment and 
high unemployment which is brought about by restricted credits. Clearly, 
also, it will accentuate the world depression by reducing the sales of other 
countries to Germany and creating intense competition from her exports 
in other markets. 

If, as is to be feared, this results in the taking by other countries of 
counter measures to protect their markets, the level of trade will be still 
further depressed. We consider it highly undesirable in the general interest 
that Germany should be compelled to adopt so drastic a resolution. 


Long Term Credits Needed. 


We arrive, therefore at the definite conclusion that it is necessary in the 
general interest as well as in that of Germany: 

1. That the existing volume of Germany's foreign credits should be 
maintained and 

2. That part, at all events, of the capital which has been withdrawn 
should be replaced from foreign sources. 

It, however, is obvious that if the additional capital required by Germany 
were supplied in the form of short-term credits, she would be faced with a 
still greater difficulty than at present in meeting the obligations that will 
become due in six months time, when the period of prolongation of existing 
credits comes to an end. In these circumstances such additional credits are 
unlikely to be forthcoming from private sources. Indeed, tha German 
member of our committee did not ask that any such additional credits 
should be granted, for fear of adding to the embarrassments of Germany. 

We, therefore, are of the opinion that in order to insura the financial 
stability of Germany any additional credits provided should be in the form 
of a long-term loan, and such parts of the existing short-term debt as may 
be suitable to be treated in this way should be converted into long-term 
obligations. 


SECOND PART OF REPORT. 


II. THE POSSIBILITIES OF CONVERTING A PORTION OF 
THE SHORT-TERM CREDITS INTO LONG-TERM CREDITS. 


The second part of our reference requires us to consider the possibility 
of Germany raising a long-term loan. 

When investors are asked to subscribe to a loan of this kind they look, 
among other factors, to the general economic situation of the country in 
question, to the balance of its trade, with a view to seeing whether it can 
meet the services of the loan from its own resources, either immediately or 
within a reasonable period of time, and to the budget situation in order to 
satisfy themselves the country is on a stabie monetary basis. 

In the case of Germany these three factors are by no means unfavorable. 
The London conference recorded its opinion that the lack of confidence in 
Germany which caused the withdrawals that have precipitated the present 
crisis ‘‘is not justified by the economic situation of that country.’’ The 
best single index which supports this view, which we share, is the rapid 
recovery of Germany’s export trade in recent years. In regard to the 
balance of trade, the statistics we have already given show Germany was 
able to convert her import surpius into an even balance in 1929 and create 
an export surplus in 1930 and the first half of 1931—although in the ater 
stages this has involved a lowering of the standard of consumption 


Public Finances Criticized. 

As to the situation of her public finances, these have from time to time 
been subject to criticism which found expression in the report of the Dawes 
committee and later in the reports and other communications of the Agent 
General for Reparation Payments. The only comment we have to make 
on this subject is that the present government has given proof of its deter- 
mination in difficult circumstances to put Germany's public finances on a 
sound basis and that if this policy is rigorously pursued it will greatly 
contribute to the improvement of Germany’s credit. 

It, however, is evident from the price at which Germany's securities 
are quoted on the stock exchanges of the world that without restoration 
of the confidence in the financial future of Germany to which the London 
conference referred, it is impossible to raise any long-term loan on the credit 
of Germany alone. The funding of the excessive short-term indebtedness 
would in itself help to improve her position. 


Two Basic Difficulties. 

But two fundamental difficulties remain which must be frankly stated. 
The first is the political risk involved. Until relations between Germany 
and the other European Powers are firmly established on the basis of 
sympathetic co-operation and mutual confidence and an important source 
ef internal political difficulty for Germany is thereby removed, there can 
be no assurance of continued and peaceful economic progress. This is 
the first and most fundamental condition of credit worthiness. 

The second relates to the external obligations of Germany. So long 
as these obligations, both private and public, are such as to involve either 
a continuous increase in snowball fashion of the foreign debt of Germany 
or alternatively a disproportion between her imports and exports on such 
a scale as to threaten the economic prosperity of other countries the in- 
vestor is unlikely to regard the situation as stable or permanent. Until 
existing or potential creditors of Germany are in a position to foresee what 
her future situation is likely to be in these respects a most serious obstacle 
exists either to the extension or even to the renewal of short-term credits 
and to the raising of a long-term loan. 


London Action as Stopgap. 


We feel certain that the government representatives at the London 
conference, in taking the responsibility for recommending to the bankers 
of the world that they should take concerted measures to maintain the 
volume of the credits they had already extended to Germany, fully realized 
that their proposal was not a solution of the problem but a means of gaining 
time during which steps for re-establishing the credit of Germany might 

n. 

wet none the time is short. The body of the world’s commerce—whose 
vitality was already low—has suffered a severe shock in one of its chief 
members. This has resulted in partial paralysis which can be cured only 
by restoring the free circulation of money and goods. We believe this can 
be accomplished, but only if the governments of the world will realize the 
responsibility that rests upon them and will take prompt measures to re- 
establish confidence. Their action alone can restore it. 
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Assurance by Governments. 

We think it essential that before the period of prolongation of credits 
recommended by the London conference comes to an end they should 
give to the world assurance that international political relations are estab- 
lished on the basis of mutual confidence which is the sine qua non of eco- 
nomic recovery and that the international payments to be made by Germany 
will not be such as to imperil the maintenance of her financial stability. 

We wish, however, to recall that, as we said at the outset, the Ger- 
man problem is part of a larger issue which deeply affects many other 
countries of the world. In this connection we wish to make two observa- 
tions. The first is that in order to revive demand and thus put an end to 
the continued downward movement of prices—which is enclosing both the 
debtor and creditor countries in a vicious circle of depression—it is essential 
that the normal progress of investment of fresh capital should be resumed 
with a well-defined economic purpose in view, namely, an increase in the 
purchasing power of the world. 

Second, we would point out that the case of Germany provides a most 
forcible illustration of the fact that in recent years the world has been 
endeavoring to pursue two contradictory policies in permitting the devel- 
opment of an international financial system which involves the annual 
payment of large sums by debtor to creditor countries, while at the same 
time putting obstacles in the way of the free movement of goods. 


For Radical Change in Policy. 


So long as these obstacles remain, such movements of capital must 
necessarily throw the world’s financial balance out of equilibrium. Finan- 
cial remedies alone will be powerless to restore the world’s economic pros- 
perity until there is a radical change in this policy of obstruction and inter- 
national commerce—on which depends the progress of civilization—is 
allowed to resume its natural development. 

The clearly-defined and technical investigation to which we have con- 
fined our attention does not permit us to offer suggestions of a political 
character. But we have felt it to be our duty to point out the reasons why 
it is impossible for the present to suggest definite plnas for securing to 








Germany long-term credits. We wish, however, to add that, if a situation 
were brought about in which the confidence of the investing public in the 
future economic and political stability of Germany could be restored, we 
are satisfied that the consolidation of part of her short-term debt and the 
provision of the additional working capital needed by her trade and indus- 
try would present no serious difficulties. 

There are many ways in which this object could be achieved. If we 
refrain from putting forward details of schemes to this end it is only because 
of our conviction that action which lies outside our province must first 
be taken before any long-term German bonds, however well secured, can 
be sold. 

We therefore conclude by urging most earnestly upon all the Governments 
concerned that they lose no time in taking the necessary measures for bringing 
about such conditions as will allow financial operations to bring to Germany 
—and thereby to the world—sorely needed assistance. 


NINE ANNEXES AND STATISTICS. 


There are nine annexes and statistics to the report, showing: 

“One, an estimate of Germany's balance of payments. 

“Two, the origin and employment of the net foreign exchange received 
by Germany from 1924 to 1930. 

“Three, the estimated movement in Germany’s international capital 
position. 

“Four, an estimate of the foreign investments of Germany and German 
investments abroad. 

“Five, the total of short-term foreign commitments and short-term 
foreign claims of German banks. 

“Six, the geographical distribution of German long-term foreign loans. 

“Seven, the position of the Reichsbank. 

“Eight, the ordinary budget estimates of the Reich for 1930 and 1931. 

“Nine, general indices of German economic activity.’ 

Technical experts place high value on the new data in these tables, 
especially Annexes I and III. 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 21 1931. 

Business has remained in pretty much the same condition 
as for some time past. The retail business is stimulated 
by clearance sales as it has been for many weeks. It has 
had the salutary effect of reducing stocks of summer goods. 
Reports about the whoiesale and jobbing trade are variable. 
Some are a little more encouraging; others are not. Re- 
filling orders are not so plentiful. But there is rather more 
business for the fall tade. It may as well be understood, 
however, that retail buyers are not taking chances. They 
are purchasing on a very cautious scale until they can see 
their way more clearly. This affects the whole country. 
At the same time clothing factories are increasing their 
production. The shoe industry is brisk. The wool market 
at times has been rather active, mostly for medium grades. 
The steel industry really shows no positive change. If 
anything there is a very slight tendency towards improve- 
ment, but it is certainly nothing striking. The weather 
at the South has been unseasonably cool and temperatures 
after being high for much of the week have latterly fallen 
in the West. The weather in New York was oppressive 
until to-day when there was a fall of some 15 degrees in the 
maximum temperature. Wheat prices have shown little 
change, the trend being slightly downward. But the ex- 
port demand has increased somewhat and it may increase 
further, though Russia is selling wheat to England and 
Persia to Germany. But there is a wet harvest in rather 
large areas of Europe including the Scandinavian countries. 
The condition of the Canadian crop is put as low as 51%. 
September corn dropped 5 cents under the impact of further 
liquidation accompanying beneficial rains, and later deliveries 
have declined though less markedly. Other grain has de- 
clined under the lead of corn or wheat. It may be added 
that the Farm Board has just exchanged 25,000,000 bushels 
of its holdings of some 200.000,000 bushels of wheat for 
1,050,000 bags of Brazilian coffee. Provisions have been 
firmer and lard ends 5 to 25 points higher than a week ago. 
Coffee has been irregular, Rio declining and Santos rising 
slightly, the daily fluctuations depending largely on the 
variations in Brazilian exchange. Sugar has declined 3 
to 5 points on futures, with not much demand for spot raws. 
Europe has bought futures to some extent and Cuba is 
understood to have sold. Cotton declined 30 to 35 points 
under the influence of further liquidation and trading for 
the decline. Business has been dull in cotton goods and 
also in the raw cotton and until the market shows a decided 
tendency to rise this state of things may continue. 

The feeling in the cotton business is generally bearish, 
largely because of the carryover from last season of some 
9,000,000 bales. The last crop estimate was 15,584,000 
bales, pointing to a season’s supply of some 24,500,000 
bales, whereas the world’s consumption of American cotton 


last season seemed. to. be, only about 11,100,000 bales. | law in Oklahoma and Texas oil fields. The outlook is for 


Indications of Business Activity 
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Under the circumstances, it will be seen that even if the 
big crop estimate by the Government on Aug. 8 is not 
realized the probabilities point to a burdensome supply 
unless the low prices as usual greatly stimulate the con- 
sumption. That has been the customary experience in 
the cotton business. Thus far, August has been, if anything, 
the kind known as a “wet August,” certainly something 
that is not welcome in the cotton belt. But as already 
intimated, it seems clear enough to most people that the 
cotton supply will be abundant. Nobody is worrying 
about the crop. Rubber declined nearly Y%c., with trade 
slow and supplies big. Hides declined 1% to 13%4ce., with 
heavy liquidation and no great demand for spot hides, 
either in Chicago or in Argentina. Cocoa declined 9 to 11 
points. Silk futures were unchanged to 2 points lower. 
Wool tops have been dull and tending downward. 

Most basic lines of industry are quiet, but the feeling 
is that in all likelihood there will be a betterment of con- 
ditions this fall; whether it will be very pronounced or not 
remains to be seen. Certainly there is an idea that the 
worst is over and that the future will bring greater or less 
amelioration of the hard conditions which have prevailed 
for so long. Yet collections are slower than ever. This 
is not surprising in the mid-summer season, especially at 
this time when the feeling is so cautious that the turnover 
is unavoidably clow. The leather trade is quieter. Not 
much business is being done in lumber. Building is ne- 
glected. But while collections throughout the country are, 
if anything, slower than ever, on the other hand the weekly 
failures show a decrease for the fifth week in succession 
and they are also smaller than those of a week ago. As 
regards collections they are quicker in the East than in 
any other section of the country. Latterly cooler weather 
has helped trade in some goods, including clothing for 
children as the time approuches for the reopening of the 
schools. The clothing business at Chicago is fully equal 
to that of a year ago. At the South summer dullness is 
unchanged. It is pointed out, toc, that retail business 
is being stimulated at times by deep cuts in prices. As a 
rule, men’s and women’s apparel sells less readily than it 
did recently. But New York Cityisanexception. Clothing 
here. in some eases, is meeting with quite as good a demand 
as it was a year ago. The sales of shoes, moreover, are on 
quite a liberal seale here, and there is a fair business through- 
out the country. Drygoods as a rule are quiet. Automo- 
biles are quiet, but from here and there comes reports of 
a slight increase in sales. There is a fair demand for ac- 
cessories and tires. Worsted mills have quite a good many 
orders on hand and some are running night and day. In 
| Philadelphia, cotton, silk and woolen goods at wholesale 
are slow. The wholesale grocery business throughout the 
country is about equal to that of last year. The petroleum 
industry is sharply watching the shutdowns under martial 
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better petroleum prices before long with production sharply 
reduced and even almost at a standstill. Forest fires are 
still causing grave concern in the Northwest. Unfinished 
cotton goods have been quiet at some decline in prices. 
Finished cottons have also been unsettled, with sharp 
competition in the washed goods business. Fall lines of 
broad silks have sold more readily. Raw silk was firmer, 
but quiet. 

The stock market on the 19th inst. was dull and irregular. 
Railroad bond issues were naturally depressed from the un- 
baring of the drawbacks in the railroad situation before the 
I.-S. C. Commission. But some stocks acted very well, 
and as for bonds the German issues gave no bad account 
of themselves. Bonds in general, however, were weaker than 
stocks. In stocks the net gains were as a rule small and some 
issues including United States Steel, Eastman Kodak, 
Union Pacific and American Telephone closed lower. On 
the e*her hand there were noticeable advances in Santa Fe, 
Western Union, Safeway Stores, U. S. Industrial Alcohol, 
Standard Oil of California and a few others. On the 20th 
inst. came a moderate rise in a smal] market, the sales being 
some 1,070,000 shares. Declines in bonds made further 
progress noticeably in railroads, and especially in South 
America and Australian issues. German bonds declined 
only slightly. Early prices for stocks were firm and promised 
to advance rather aggressively, but later came realizing in 
@ more sober mood. Not a few stocks closed higher, but 
only slightly so. Leaders on the rising side were United 
States Steel, Santa Fe, J. I. Case, Consolidated Gas, Union 
Pacific, and Westinghouse Electric. 

To-day prices declined very generally as many people 
discouraged by days of apathetic markets let go. The 
transactions rose from a little over 1,000,000 shares early 
in the week to 1,300,000 shares at declines in some leading 
issues of 1 to 3 points. Bonds continued to decline. Specula- 
tion for the moment seems to be caught on something like a 
dead center and prices make little progress, either upward or 
downward, awaiting some more decisive cue as to which 
way to go. Many believe the worst is over and that it is 
simply a professional market pending some development of 
an undeniably constructive character, something that many 
believe is more likely to arise than anything of an opposite 
sort. It is believed that bad news has shot its bolt and that 
what some may choose to term the accidents will favor the 
believers in an eventual and worthwhile advance. 

At Fall River, Mass., business has been quiet or only 
moderate at best with cotton prices falling steadily. Leom- 
inster, Mass., wired that the Wachusetts Shirt Co. and the 
Cluett & Peabody Co., two of the largest shirt manufacturers 
in New England, started operations this week on a full-time 
basis for the first time in 18 months. Providence, R. I., 
wired that substantial increases in the working forces in most 
branches of the textile industry in Rhode Island in July, 
with a resultant gain of 6.6% in employment over the same 
month in 1930, were reported by the State Commissioner of 
Labor. The report adds that only the cotton manufacturing 
plants have failed to share in the improvemnt. Charlotte 
advices state that 112 Southern cotton mills with a pur- 
chasing power of 2,500,000 bales have agreed to allow farmers 
seven pounds additional weight on all bales wrapped in 100% 
cotton bagging, according to the American Cotton Manufac- 
turers’ Association. 

Charlotte, N. C., reported that while some progress was 
noted toward a re-adjustment of cotton goods markets to the 
raw material, the continued decline in raw cotton has served 
to check trading. Neither buyers or sellers show any great 
confidence in the market. Johnson City, Tenn., wired that 
the Borden Mills, large New England textile operators at 
Kingsport, Tenn. resumed operations on the night shift this 
week, after having been running only on the day shift for 
several months. 

Paris cabled: “‘Evidence continues of declining business 
in France though official unemployment totals are stationary 
and the national revenues are up to estimates. The latest 
industrial production index is below the averages of the past 
three years and the July imports and exports are both at 
the lowest levels ever recorded since stabilization.”’ French 
cotton mills, according to the Exchange service, are slightly 
less active, yarn stocks are increasing and unless the situation 
improves further curtailment will be unavoidable. The 
English mill situation is unchanged. Cloth inquiry is 
better, but the bids are too low for business. In Germany 
mill operations are tending downward. In Italy mill ac- 
tivity is slowly increasing. In Belgium and Czechoslovakia 
there is some improvement. 


Sears, Roebuck & Co.'s sales during the eighth period 
of its 13-period year, were reported to have decreased 6.2% 
from last year, while for the first eight periods sales were 
reported to have decreased 6.8%. The recent downward 
movement of wholesale prices was halted in July, as shown 
by the index number as computed by the Bureau of Labor 
Statistics of the U. S. Department of Labor. This index 
number, which includes 550 commodities or price series 
weighted according to the importance of each article and 
based on the average price of 1926 as 100, was 70 for July, 
showing no change from the June figure. Compared with 
July 1930 having an index of 84, a decrease of 16 2-3% is 
recorded. Farm products as a group averaged 3 of 1% 
below June prices. The index of farm products was 64.9 
for July, compared with 65.4 for June and 83.1 for July 1930. 

New building operations for Manhattan in July fell off 
66% compared with those of July 1930, it is stated. 

It was again mostly a warm week in the most extraor- 
dinary summer for many years. Since Memorial Day, 
May 30, with very brief interruptions, it has been warmer 
than usual, with frequent and persistent hot waves. Here 
on the 17th inst. it was 69 to 87 degrees; at Boston, it was 
64 to 86; Philadelphia, 74 to 90; Portland, Me., 62 to 84; 
Chicago, 74 to 92; Cincinnati, 74 to 90; Cleveland, 72 to 
86; Detroit, 70 to 90; Milwaukee, 72 to 84; Kansas City, 
70 to 84; St. Paul, 68 to 88; St. Louis, 70 to 86; Denver, 
56 to 80; Helena, 62 to 88; Los Angeles, 66 to 82; Portland, 
Ore., 60 to 88; San Francisco, 52 to 62; Seattle, 56 to 76; 
Montreal, 64 to 84; Winnipeg, 56 to 90, and Bermuda, 
76 to 92. 

To-day it was much cooler here with the temperatures 
68 to 72. The forecast is for showers to-night and to- 
morrow with moderate temperatures. Overnight Boston 
had 60 to 76; New York 68 to. 80; Philadelphia 70 to 78; 
Portland, Me., 56 to 76; Chicago 64 to 76; Cincinnati 62 to 
72; Cleveland 64 to 78; Detroit 58 to 78; Milwaukee 64 to 78; 
Kansas City 64 to 80; St. Paul 60 to 82; Salt Lake City 
74 to 96; Los Angeles 66 to 84; Portland, Ore., 60 to 84; San 
Francisco 52 to 64; Seattle 56 to 78; Bermuda 76 to 90; 
Montreal 56 to 76; Winnipeg 66 to 88. London cabled that 
rain squalls and gales swept over the British Isles and a 
month of almost unprecedented stormy weather showed 
little sign of abatemert. Bathing has been prohibited at 
some shore resorts because of the dangerous surf; the rains 
have damaged crops in many parts of England and the 
Thames, swollen by twice the normal August rainfall, is 
just below flood level. In Sweden, Norway and Denmark 


the weather has been stormy, rains interfering with the 
harvest. 








Colonel Ayres of Cleveland Trust Co. Looks to Post- 
ponement of Improved Business Pending More 
Extensive Readjustments of Wages and Prices. 


The fact that sustained improvement in business is de- 
pendent on further readjustments between wages, prices, 
production costs, &c., is pointed out by Col. Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co., in the 
company’s “Business Bulletin” issued Aug. 15. Col. Ayres 
thus sets out his views: 


Industrial production increased steadily and rapidly during the winter 
and spring months of this year. The industrial activity index of this bank, 
which is based on that of the Federal Reserve Board, showed industrial 
output as being 28.3% below the computed normal level at its lowest point 
yet reached, which was in January. The index then advanced until it was 
cnly 21.8% below normal in April. Since then it has turned down, and 
has cancelled most of the spring advance. It fell to —22.9 in May, and 
to —25.6 in June. The July figures will probably be little changed from 
June, and it now appears probable that those for August will be nearly 
as low as those at the beginning of the year. 

This cancelling during the summer months of the increases in industrial 
activity attained during the spring months is probably the most significant 
domestic development of the year so far. It appears to indicate that 
sustained improvement in general business activity in this country is to be 
postponed while still further and more extensive readjustments are being 
effected between wages, prices, rents, production costs, distribution costs, 
and overhead charges. Many corporation managements have already been 
able to deal with these problems with such energy and adaptability that 
they are operating at a profit under the new and difficult present con- 
ditions. In proportion as their numbers increase, general business recovery 
will be progressively attained. 

A second significant development of the summer months is the mass of 
evidence piling up here and abroad showing that politics and economics 
are inextricably combined and intertwined in the business difficulties 
afflicting the world. Tariffs and intergovernmental debts, moratoria and 
reparations payments, loans to central banks and extensions of acceptance 
credits, governmental economics and taxation increases, are all involved, 
and all present grave political difficulties, as well as puzzling economic 
problems, Now, more than at any time since the war, it is incumbent on 
all to remember steadfastly that national welfare transcends party advan- 





tage, and that governments must co-operate if prosperity is to be restored, 
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the war. The solid line shows the fluctuations, above and below the 
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Three Booms. 


During the prosperity years between the depression of 1921 and this 
depression three among the many factors contributing to business activity 
were of outstanding importance. They were building construction, auto- 
mobile manufacturing, and the persistent advance of stock prices. Those 
years were boom years for all three. Moreover, the fact that building 
construction, automobile manufacturing, and stock market speculation were 
overstimulated in that period makes recovery from this depression slower 
and more difficult than it would otherwise be. 

In the diagram (We omit all diagrams.—Ed.] the solid line represents 
the value of building construction annually over the 17-year period from 
1915 through 1931. The average for the seven-year period from the early 
part of the war through the depression of 1921 is taken as being equal to 
100, and the figures for the several years are expressed as relative to that 
base. In a similar fashion the dashed line represents the changes in the 
numbers of automobiles manufactured, and the dotted line shows the 
changes in the market values of the common stocks of industrial corpora- 
tions. In each case the data for 1981 are based on the records of the 
first six months. 

In each of the three cases the average for the seven-year period from 
1915 through 1921 is taken as being equal to 100, and in each case the 
lines rise well above the 800 level before the end of the boom period. It 
is significant, moreover, that the boom period for building and automo- 
biles was even greater than that for stock prices, while the amount of 
advance in the case of building was as great as that for stocks, and that 
of automobiles was considerably larger. 

It does not seem probable that a new building boom can get under way 
soon enough to help in lifting general business activity out of this depres- 
sion. Automobile manufacturing offers more hope, for automobiles have 
useful lives only a fraction as long as those of buildings. They are now 
wearing out more rapidly, than they are being made, and their replace- 
ment on a large scale may be counted upon in the not far distant future. 
That is a hopeful prospect for 1932. 


Iron and Steel. 


Wear and rust and obsolescence are probably consuming iron and steel 
in this country at a more rapid rate than the furnaces and mills are making 
good by new production. In past depressions the rate of output at the 
lowest point has usually been about half of the highest rate attained in 
the previous prosperity. In the panic days of 1893 it dropped to 40% of 
the previous high. In the next.four major depressions the lowest rate 
was in the neighborhood of 50% of the highest previous rate. 

So far as the records indicate the lowest relative rate ever reached was 
in the depression of 1921, when output during one month was only 25% 
as great as that of the high point touched in the previous prosperity 
period. Probably it is true that this country requires an output of iron 
and steel equivalent to 50% of true capacity output in order to meet its 
minimum maintenance needs. However that may be, it is clear that present 
rates of output are exceptionally low, even for a severe depression period. 
Production is now running at about 40% of the volume reached at the 
highest peak in 1929. 

There was a slight increase in activity from mid-July to early August, 
but. another decline has carried the activity percentages down to new low 
levels. Normally the August rates of output are about 5% greater than 
those of July. The industry is not very optimistic about the near-term 
outlook. No large orders are to be expected from the railroads or the 
construction industry. Automobile outputs are being reduced in August, 
and oil industry orders are only holding steady. The price situation seems 
to be improving somewhat, with less pressure for reductions. 

At the beginning of August there were in this country 303 blast furnaces 
available for production. Of these only 82, or 27%, were active. This 
marks a new low for this depression period. Apparently only twice before 
in our industrial history has the activity percentage of blast furnaces fallen 
lower than this. For one month after the panic of 18938, and for nearly 
eight months in 1921, the basic iron and steel industry was more seriously 


curtailed in its degree of activity than it is now, but the records show 
no other such cases. 


City Real Estate. 


The volume of real estate transactions in our large cities fluctuates in 
close accord with changes in the total value of building construction in the 
country as a whole, and this is true when only the numbers of sales of 
city real estate are taken into account without regard for the values 
involved. This is illustrated in the diagram, in which the heavy line 
shows the fluctuations in city real estate transactions over the past 16 years. 

The average of the monthly sales in 1926 is taken as being equal to 100, 
‘and the other data are shown as relatives on that basis. The data are for 
41 cities through 1924, and for 64 cities since then, but an adjustment has 
been made to take eare of this increase. The line has been somewhat 
smoothed. Its validity as a reflector of the general volume of building 
operations may be noted by comparing it with the building line in the 
diagram on the opposite page. 

The war ended in 1918. During it city building had been below normal, 
and the number of real estate transactions was low. Immediately after 
the advent of peace the sales and purchases of city real estate mounted 
rapidly. There was a considerable decline in the depression of 1921, but 
immediately afterwards the great boom in city real estate got under way. 
By 1926 the volume of sales was more than two and a half times as great 
as ‘it bad been during the war period. From that high point the decline 
began, and it has continued almost without halt up to the present time. 


Manufacturing Production. 


In the late stages of a prolonged depression increases in the output of 
manufactured goods usually take place first in lines producing things used 
directly by consumers, rather than in those making articles or material 
which are in turn used in further stages of the manufacturing process. 
Thus when business is at low ebb, but beginning to recover, it is to be 
expected that sales of tires will increase long before there will be any 
demand for additions to tire factories, and that automobile sales will move 
up before those of machine tools. 

Economists have given much study to such distinctions, and have pointed 
out that in examining figures of manufacturing production it is often 
helpful to make one classification of those raw materials which may 
properly be considered as goods used by producers, and another of the 
finished products that move directly into the hands of consumers. In the 
diagram at the foot of this page the two lines represent such a double 
Classification of most of the component series entering into the index of 
manufacturing production of the Federal Reserve Board. 

The diagram covers the period of the past 18 years, since the close of 


computed normal level, of eight kinds of producers’ goods. The fluctuations 
are notably wide, ranging from nearly 25% above normal to almost 50% 
below, and the changes in direction are abrupt. The dashed line repre- 
sents in a similar way the changes in the output of eight kinds of goods, 
mostly but not entirely, used directly by consumers. In this case the 
fluctuations are not nearly so wide, and the changes in direction are less 
abruptly sharp. 

It is to be noted that the dashed line representing the output of goods 
used directly by consumers has some useful qualities as a means of fore- 
casting the action of the other line. It turned up first in 1919, and turned 
down first in 1920. In the serious depression of 1921 it indicated that 
recovery was getting under way long before the upturn come in the output 
of the raw materials used by producers. In addition to making its major 
moves early, the dashed line has the further good quality of being smoother 
than the solid one, so that its changes of direction are more likely to be 
significant. 

In this present depression the dashed line has so far moved to be a better 
guide than the solid one. It turned down somewhat more promptly in 
1929, and it accurately refrained from participating in the deceptive 
recovery in the first half of 1930. It does not yet yield any reliably hopeful 
indications about the real bottom of this depression. Both lines turned 
up together in February, and both have now turned down again. In reality 
there have been some encouraging recent increases in the production of such 
goods used by consumers as textiles, shoes and tires, but they have not 
been sufficient to carry the index line on upwards. 








Employment in United States During July Declined 
Further As Compared with June. 

The Bureau of Labor Statistics of the[U.S. Department of 
Labor reports changes in employment and payroll totals in 
July 1931, as compared with June 1931, based on returns 
from 46,058 establishments in 15 major industrial groups, 
having in July 4,491,521 employees whose combined earn- 
ings in one week were $104,280,547. 

The combined totals of the 15 industrial groups show a 
decrease of 2.0% in employment and a decrease of 4.8% 
in payroll totals over the month interval. Inventory-taking 
and repairs in many manufacturing plants over an extended 
Fourth of July holiday closing, together with a curtailment 
in retail trade and coal mining operations at this season of 
the year regularly cause a seasonal decrease in employment 
in July and an even more pronounced decrease in payroll 
totals. Increased employment in July was shown in 5 of 
the 15 industrial groups: Crude petroleum productien, 0.5%; 
electric railroad operation, 0.4%; hotels, 1.9%; canning and 
preserving, 44.7%; and laundries, 0.9%. Decreased employ- 
ment was shown in the remaining 10 groups: manufacturing, 
2.5%; anthracite mining, 14.5%; bituminous coal mining, 
2.6%; metalliferous mining, 6.4%; quarrying and non- 
metallic mining, 1.8%; telephone and telegraph, 0.4%; 
power, light and water, 0.5%; wholesale trade, 0.3%; 
retail trade, 5.8%; and dyeing and cleaning, 0.4%. The 
Bureau further reports as follows under date of August 17: 


Manufacturing Industries. 


Employment in manufacturing industries in July 1931, decreased 2.5% 
as compared with June, and pay-roll totals decreased 5.4%. 

These changes are based upon returns from 13,460 identical establish- 
ments in 54 of the principal manufacturing industries in the United States, 
having in July 2,684,421 employees whose combined earnings in one week 
were $59,354,085. 

Decreases in employment and earnings have been reported regularly in 
manufacturing industries in July of each of the nine years for which the 
bureau's records are available. These seasonal decreases are due largely 
to the usual July closing for inventory-taking and repairs, together with the 
July 4 holiday period and the beginning of the regular vacation season. 

Increased employment and earnings were reported in only one of the 12 
groups of manufacturing industries on which the bureau’s indexes of em- 
ployment and payroll are based; the leather group reported an increase 
of 6.1% in employment and an increase of 8.8% in payroll totals. The 
remaining 11 groups reported decreased employment ranging from 0.5% 
in the tobacco products group to 5.7% in the stone-clay-glass group. 

Employment increased in July in 18 of the 64 manufacturing industries 
now included in the bureau’s monthly employment survey, and payroll 
totals increased in 14 industries. The greatest increases in employment 
over the month interval were largely seasonal and were reported in the 
following industries: Beet sugar, 15.1%; radio, 10.3%; boots and shoes, 
6.9%; flour, 6.1%; woolen and worsted goods, 4.8%; beverages, 4.7%; 
ice cream, 4.6%; cane sugar refining, 4.3%; and men’s clothing, 4.1%. 

The greatest decrease in employment in July was shown in the agri- 
cultural implement industry, which reported a falling off of 19.8%. ‘The 
aircraft industry reported a drop of 13.7% in number of employees, and 
the women’s clothing and the stove industries reported decreases of over 
12%. Confectionery showed a seasonal loss in employment of 10.5%; the 
glass industry decreased 9.2%; and the pottery industry declined 8.0% 
in number of employees in July as compared with June. 

Employment in the automobile industry decreased 7.4%, the iron and 
steel industry reported 1.4% fewer employees and the cotton goods in- 
dustry decreased 1.1% over the month interval. 

The Mountain division was the only geographic division in which de- 
creased employment was not reported in July, employment in this district 
showing an increase of less than one-tenth of 1% coupled with a slight 
increase in earnings. The remaining eight geographic divisions reported 
both decreased employment and payroll totals, the South Atlantic division 
reporting the smallest decrease in number of employees (0.9%) and the 
East North Central division, due largely to the falling off in employment 
in the automobile manufacturing industry, reporting the greatest loss 

(4.3%). 

Per capita earnings in manufacturing industries in July 1931, were 3.1% 
less than in June 1931. 

In July 1931, 11,337 operating establishments in 64 manufacturing 





industries reported an average of 89% of full-time operation. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926100.) 









































Employment. Payroll Totais. 
Manufacturing Indusirtes. J ly | June July July June | July 
1930. | 1931. | 1931. | 1930. | 1931. | 1931. 
Genera) index. .............-.- 81.6 72.2 70.4 75.9 62.5 59.1 
Food and kindred products _-.--. 94.7} 88.1 | 87.6 | 97.6 | 87.2] 85.9 
Slaughtering and meat packing_| 96.8 90.2 89.1 | 100.7 91.0 89.5 
Confectionery ..........---.- 76.6 | 77.3 | 69.2] 73.7| 72.5] 59.8 
Ice cream. _........-...-.... 102.8 | 90.3] 94.5 | 102.4) 87.3} 90.7 
Dl itidachumerhanebnaghhaay 97.7| 85.3 | 90.5] 99.5| 81.5] 86.7 
Na in Cawsnacscnccacses 98.1 | 91.9] 92.5} 99.8 | 89.7] 88.8 
Sugar ing, cane.........- 99.8 | 80.7} 842]1036{ 81.6] 86.8 
Textiles and their products. ..... 77.6\ 77.5 | 76.1 | 67.3| 65.5| 64.2 
-Co' i cnenebinnea be een 75.9| 77.0) 76.2| 648] 68.1] 65.8 
Hosiery and knit goods__....- 80.9} 81.9] 79.9| 708] 724] 64.4 
Silk goods.-................- 78.6 | 67.41! 63.6 | 67.7| 58.1 55.6 
Woolen and worsted goods....| 77.4 80.9 84.8 72.7 74.5 78.6 
Pi ccnndebehesesl 68.7 | 77.1} 75.2 | 50.6| 63.0| 60.4 
Dyeing and finishing textiles..| 84.2 | 86.0 | 82.7 | 72.8 | 76.2 | 73.7 
ing, Rnanadesotannde) 79.7| 733) 763) 70.2] 556) 62.1 
Shirts and collars...........- 76.1 72.7 71.4 | 65.2 57.8 59.4 
Clothing, women’s. ......... 77.9 84.9 74.1 65.6 62.4 57.2 
Millinery and lace goods-....- 70.1| 72.4) 67.9} 55.3| 566] 51.4 
Iron and steel and thetr products._| 84.0 | 67.4 |' 65.1 | 74.5 | 52.0) 47.3 
Iron Ss cnn ehtightnaain ate 83.9! 70.7| 69.7| 744] 54.1] 48.3 
70.3} 59.2} 58.0' 67.6| 48.6] 48.6 
95.6} 71.2} 71.9} 88.5] 58.7} 61.0 
87.2| 666 | 63.3 77.5 | 51.6] 46.5 
76.1 | 66.7| 64.4/| 61.3| 48.8| 443 
95.6} 65.3| 61.1! 84.0] 50.6) 49.1 
60.4] 546] 53.2| 53.0| 40.0] 38.5 
69.7] 62.6) 548|) 55.9] 46.0] 39.4 
68.1] 54.1 | 52.0} 62.1 | 43.9] 41.1 
68.1} 51.6] 49.3 | 64.7] 41.9 | 38.7 
63.6 | 54.3 | 53.1! 59.5| 473] 44.6 
70.7| 60.4} 58.5 | 58.7] 45.8] 43.6 
85.7| 788 | 83.6 | 76.0] 64.5 | 70.2 
844] 77.3| 79.2) 82.2] 73.1) 742 
86.0] 79.2} 84.7| 74.2} 62.1] 69.0 
97.6 | 90.2] 89.5| 99.4] 89.6] 86.8 
89.9] 81.0] 81.1} 84.0] 71.2] 68.1) 
874| 80.9] 80.1] 90.4] 79.8]. 76.9 
ing. newspapers 1073 106-2 194:5 199-8 1979 1048 
Di ld le it el eee} o o 1 eo . * 
Chemicals and allied products..-| 89.3 | 75.3 | 74.5 | 91.8 | 75.2] 74.1 
Chemicals.............-....- ot $ 83.8 84.5 89.6 81 9 $0.5 
Lotewncsonsrenccoe- . ; 3 71. f 
Petroleum refining. .........- 94.1 | 75.4] 73.7) 974| 75.1 | 73.8 
“Cement aes! asl cast Hal al me 
cawcacensenceccceces- : : 64.5 | 77. 4 é 
Brick, tile, and terra cotta....| 67.4] 52.9| 50.9| 57.5| 37.9] 34.6 
_Aeieetmetar soem 7a3| for | ooa| G33 | es | or3 
Metal p ucts, other trop vere ag : ‘ 
WINNS oe Semen cunsn'‘cone- 784} 69.3] 67.8] 68.9] 57.9| 53.2 
Stamped and enameled ware..-| 77.3 | 72.6 | 70.8] 64.9] 62.0] 55.6 
Brass, bronze, and copper prods} 78.9 | 67.7 | 66.3 | 70.5| 56.3 | 52.2 
Tobacco products__....-...---. 90.2} 81.7] 81.3] 86.7| 72.6] 71.4 
ae a smoking tobacco 
GOUT... ccc eccecee- 86.6} 81.8] 80.7| 848] 77.1] 76.8 
Cigars and cigarettes_........ 90.7} 81.7] 814] 86.9] 72.0] 70.8 
Vehicles for land transportation-.| 77.0] 65.3 | 61.8 | 70.3} 58.0] 51.6 
Automob! ~ gn a 83 H 74 3 68.8 704) 60.4) 51.8 
Car bantine “Ol 38. 63.7 | 40.0] 38.8 
electric railroad..........-. ¥ 5 B ‘ 4. : 
car bulding ~ 86.5 | 76 742) 86.3 | 744] 708 
steam raiiroad_..........-- 71.1) 56.7| 54.7] 69.1 | 544] 50.1 
Miscellaneous industries _. - . ...- 90.9| 76.5| 73.6 | 87.9| 68.3 | 63.1 
Agricultural implements - - - _-- 79.4| 43.9] 352] 63.8] 32.0] 27.6 
Electrical machinery, apparatus 
and supplies_.......-...-.- 97.9| 824] 79.7] 96.5| 73.0| 68.9 
Pianos and organs...........- 42.7| 31.8] 29.1 | 352] 229] 19.3 
Rubber boots and shoes. .____. 724| 66.2) 67.0| 65.3} 48.1} 51.1 
Automobile tires & inner tubes_| 80.1 | 73.3 71.1 | 75.8 | 70.5| 60.2 
Shipbuilding - ----.--..-..... 112.7' 98.0' 94.8 ' 113.3! 89.8! 84.0 











Wholesale Prices in July This Year Decrease 16 2-3% 
From Year Ago. 


The recent downward movement of wholesale prices halted 
in July, as shown by the index number as computed by the 
Bureau of Labor Statistics of the U. 8. Department of Labor. 
This index number, which includes 550 commodities or 
price series weighted according to the importance of each 
article and based on the average prices for 1926 as 100.0, 
was 70.0 for July, being no change from the June figure. 
When compared with July 1980, having an index of 84.0, a 
decrease of 16 2-3% has been recorded. Farm products as 
a group averaged 34 of 1% below June prices. Increases for 
corn, rye, light hogs, sheep and lambs, live poultry, cotton, 
eggs, oranges, and onions, being more than offset by de- 
creases for barley, oats, wheat, beef, cattle, lemons, clover 


and timothy hay, hops, and white potatoes. 


Continuing 
the Bureau says: 


Price increases among foods were reported for butter, cheese, dressed 
lamb, mutton veal, dressed poultry, corn meal, raw and granulated sugar, 
and vegetable oils, resulting in a net increase of practically 1% for the group 
as awhole. Food articles averaging lower than in June were cured beef, 
bacon, coffee, smoked and canned salmon, rye and wheat flour, oleomargar- 
ine, and rice. 

Hides and skins and leather moved upward during the month, while boots 
and shoes eased off slightly. No change was reported for other leather 
products. The group as a whole advanced 14%. 

In the group of textile products cotton goods, woolen and worsted goods, 
and other textiles showed further minor decreases, while silk and rayon 
moved upward, causing no change in the group within the month. 

Only slight price fluctuations took place in the fue] and lighting group, 

resulting in a small fractional increase from June to July. 
@ Among metals there were negligible increases in iron and steel, non- 
ferrous metals and automobiles, while small decreases were shown for agri- 
cultural implements and other metal products. The group as a whole 
showed a slight advance. 

Lumber, brick, cement. paint materials, and other building materials 
continued to move downward in July. No change was reported for struc- 
tural steel. A decrease of more than 2% is shown for the group as a whole. 

Further price recessions during July for chemicals, drugs and pharmaceu- 
ticals, mixed fertilizers, and fertilizer materials caused the chemicals and 
drugs group to decline nearly 1%. Both furniture and furnishings in the 


qmneerece: — ae sero 


group of house-furnishing goods continued to move downward in the month. 

A marked decrease took place in the prices of cattle feed, while paper and 
pulp, rubber, and other miscellaneous articles declined slightly. No change 
was reported for automobile tires. 

Raw materials as a whole averaged lower than in June, while semi- 
manufactured articles averaged higher, with no change being recorded for 
finished products. 

In the large group of non-agricultural commodities, including all articles 
other than farm products, and among all commodities other than farm 
products and foods, the July prices showed practically no change from those 
for the month before. 

Between June and July increases took place in 133 instances, decreases 
in 155 instances, while in 262 instances no change occurred’ 


The Bureau’s Index numbers follows: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.) 
































Purchasing 
July June July Power of 
Groups and Sub-Groups. 1930. 1931. 1931. the Dowar 
July 1931. 
84.0 70.0 70.0 1.429 
83.1 65.4 64.9 1.541 
74.1 56.0 49.0 2.041 
81.8 61.9 63.0 1.587 
86.9 70.8 71.3 1.403 
86.3 724 73.1 1.368 
92.0 79.1 80.9 1.236 
91.8 713 73.4 1.362 
80.7 70.1 69.7 1.435 
100.7 87.8 89.2 1,121 
94.0 65.5 72.7 1.376 
100.1 878 89.8 1,114 
102.9 94.7 93.5 1.070 
105.2 101.3 101.3 .987 
80.0 65.4 65.4 1.529 
87.4 72.6 724 1.381 
60.4 43.8 45.0 2.222 
88.0 75.9 75.3 1.328 
65.5 53.1 §2.1 1.919 
754 58.1 58.2 1.718 
te 86.5 88.8 90.8 1,101 
Bituminous coal... ....-...- 88.8 83.2 83.5 1.198 
_ rere re 84.0 81.5 81.5 1.227 
i SSSR are 99.4 101.9 * name 
Petroleum products. .-_-...-..- 61.0" 30.7 30.3 3.300, 
Metals and metal products. «-.- 94.3 87.4 87.5 1.143 
Irun and steel_.........-.-.- 90.7: 86.9 87.1 1,148 
Nop-ferrous metals......-.-| | 73.5 58.9 59.4 1.684 
Agricultural Implements... .-. 94.9 94.6 94.5 1.058 
Automobiles... ..-..-.....- 105.5 98.6 98.9 1.011 
her metal products....- pe 98.4 94.4 92.5 1.081 
Building matertals........ ween 88.9 77.5 75.8 1.319 
CEE «on ecedensuncncoese 83.3 67.8 66.3 1.508 
Ps 6b ova et'en nd cdachccoss 82.9 80.8 80.5 1,242 
91.7 77.7 75.8 1.319 
Stru 84.3 84.3 84.3 1,186 
Paint materials 87.1 70.1 69.5 1.4389 
Other bu 99.4 91.7 88.7 1,127 
Chemicals 87.8 779 77.3 1.294 
Chemicals 92.5 80.2 80.1 1.248 
Drugs and pharmaceuticals. . 67.3 62.1 61.6 1.623 
Fertilizer matertals.......-.- 84.3 79.8 78.7 1.271 
Mixed fertilizers...........- 93.1 82.4 80.2 1.247 
Gouse-furnishing goods... --.--.- 96.2 88.6 83.0 1.136 
RR 96.5 92.8 92.4 1.082 
BES dbanticdasvvasds 95.8 85.0 84.3 1.186 
Miscellaneous. ..........-.--- 71.7 61.8 61.0 1.639 
Cattle feed ...........-...- 94.8 61.1 55.8 1.792 
Paper and pulp_.....--.- 83.8 80.3 80.1 1.248 
Be ciiscadiveticncccnne 23.6 13.3 13.2 7.576 
Automobile tires 52.0 45.7 45.7 2.188 
Other miscellaneous 97.2 84.0 82.6 1.211 
aw materials._..........-.- 81.1 64.7 64.3 1.555 
Semi-manufactured articles. - . - 79.7 68.5 69.5 1,439 
Finished products. ........--.- 86.7 74.0 74.0 1.351 
Non-agricultural commodities. . 84.4 714 71.5 1.399 
All commodities less farm prod- 
uctsand foods_.............- 84.3 71.9 718 1.393 





* Data not yet available. 








Slight Increase in Retail Prices of Food During July 


As Compared with Previous Month—Decline of 
1744% in Year. 


Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average increase 
of about 14 of 1% on July 15 1931, when compared with 
June 15 1931, and an average decrease of about 174% 
since July 15 1930. The Bureau’s weighted index numbers, 
with average prices in 1913 as 100.0 were 144.0 for July 15 
1930, 118.3 for June 15 1931, and 119.0 for July 15 1931. 
The Bureau also had the following to say Aug. 20 as to the 
course of retail prices: 


During the month from June 15 1931 to July 15 1931, 12 articles on which 
monthly prices were secured increased as follows: Strictly fresh eggs, 11%; 
pork chops, 8%; butter, 3%; round steak, onions and raisins, 2%; sirloin 
steak, fresh milk and oranges, 1%, and sliced bacon, sliced ham and tea 
less than 5-10ths of 1%. ‘Twenty articles decreased: Cabbage, 8%; pota- 
toes, 4%; oleomargarine and flour, 3%; leg of lamb, macaroni, coffee and 
bananas, 2%; chuck roast, plate beef, hens, canned red salmon, cheese, 
bread, cornflakes, rice, navy beans and canned corn, 1%, and vegetable 
lard substitute and wheat cereal, less than 5-10ths of 1%. The following 
10 articles showed no change: Rib roast, evaporated milk, lard, cornmeal, 
rolled oats, pork and beans, canned peas, canned tomatoes, sugar and 
Changes in Retail Prices of Food by Cities. 


During the month from June 15 1931 to July 15 1931, 30 of the 51 cities 
from which prices were received showed increases in the average cost of 
food as follows: Portland (Me.), 3%; Chicago, Denver, Indianapolis, 
Milwaukee, Minneapolis, New Orleans, Providence and St. Paul, 2%; 
Baltimore, Birmingham, Boston, Cincinnati, Fall River, Louisville, 
Manchester, Newark, New Haven, New York, Omaha, Peoria, St. Louis, 
Springfield (Ill.) and Washington, 1%; and, Buffalo, Cleveland, Little 
Rock, Los Angeles, Pittsburgh and Rochester less than 5-10ths of 1%. 


Seventeen cities showed decreases: Savannah, 2%; Bridgeport, Columbus, 
Detroit, Jacksonville, Kansas City, Memphis, Norfolk, Portland (Ore.), 
Richmond, Salt Lake City and Seattle, 1%; and Atlanta, Butte, Dallas, 





Mobile and Scranton, less than 5-10ths of 1%, In four cities, Charleston 
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(8. C.), Houston, Philadelphia and San Francisco, there was no change 
in the month. 

For the year period July 15 1930 to July 15 1931, all of the 51 cities 
showed decreases: Birmingham and Dallas, 22%; Houston, Little Rock, 
Memphis, Savannah and Springfield (Ill.), 21%; Cleveland, Detroit, 
Indianapolis and New Orleans, 2%; Columbus, Fall River, Jacksonville, 
Los Angeles, Louisville, Mobile, Peoria, Richmond and Rochester, 19%; 
Atlanta, Boston, Norfolk, Providence and Scranton, 18%; Baltimore, 
Buffalo, Charleston (S. C.), Cincinnati, Manchester, Portland (Ore.) 
and Seattle, 17%; Butte, Pittsburgh, Salt Lake City and San Francisco, 
16%; Bridgeport, Chicago, Denver, Milwaukee, New Haven, Omaha, 
Portland (Me.), St. Louis and Washington, 15%; Minneapolis, New York 
and St. Paul, 14%; Newark and Philadelphia, 13%, and Kansas City, 12%. 


The index numbers follow: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913=100.0) 
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INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
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Wetghtea 
Year and | Lard| £g93\Bread|Flour|Corn| Rtce | Pota-|Sugar| Tea | Cof- Food 
Month. meal toes fee Indez 
1918... ..-.|100.0| 100.0) 100.0) 100.0) 109.0) 100.0) 100.0/100.0| 100.0) 100.0 100.0 
1914. ....| 98.6|102.3/112.5/103.9|105.1|101.2|108.3/108.2/100.4| 99.7 102.4 
1915.....| 93.4) 98.7|125.0)125.8)108.4|104.3| 88.9|120.1/100.2/100.6 101.3 
1916... ..|111.0)108.8/130.4/134.6)112.6/104.6)158.8/ 146 .4/100.4|100.3 113.7 
1917....- 74.9|139.4|164.3/211.2/192.2)119.0/252.7|169.3/106.9/101.4 146.4 
1918 . . .../210.8|164.9|175.0|208.0|226.7/|148.3/188.2/176.4|119.1/102.4 168.3 
1919..... 182.0)178.6|218.2/213.3/173.6/223.5|205 .5| 128.9) 145.3 185.9 
1920. ....|186.7 A .4\245.5|216.7/200.0/370.6|352.7 | 134.7|157.7 203.4 
1921 - - ---|113.9|147.5|176.8|175.8|150.0|109.2|182.4/145.5|128.1/121.8| 153.3 
1922. . ---|107.6|128.7|155.4|154.5|130.0|109.2|164.7/132.7|125.2|121.1) 141.6 
1028 . . ...|112.0/134.8/155.4/142.4|136.7|109.2/170.6/183.6)127.8/126.5 146.2 
1924..... 120.3/138.6)157.1/148.5|156.7|116.1/158.8) 167.3) 131.4/145.3 145.9 
19265 . . ...|147.5/151.0/167.9/ 184.8) 180.0) 127 .6/211.8/130.9)138.8/172.8 157.4 
1026. . .../138.6|140.6)167.9|181.8/170.0/133.3/288.2|125.5/141.0)171.1 160.6 
1927 ....-. 22.2)131.0|166.1/166.7|173.3|123.0/223.5/ 132.7) 142.5) 162.1 155.4 
1028... .._|117.7|134.5/162.5|163.6|176.7|114.9|158.9/129.1/142.3/165.1 154.3 
1929 _- -_ -|115.8]142.0|160.7|154.5|176.7|111.5|188.2|120.0|142.6|164.8| 156.7 
19% —_ 07.6)118.8/155.4|142.4/176.7|109.2/211.8/112.7|142.5|136.2 147.1 
Jan. ...|108.9/160.6/158 .9|154.5/180.0/110.3/229.4/120.0/143.4/147.0 155.4 
Feb. . ./108.2/136.8|157.1/154.5/176.7|110.3/229.4/118.2)143.2/143.3 153.0 
March . |107.0/102.3/157.1|151.5/176.7|109.2/229.4/116.4/142.8/140.6 150.1 
April. .|106.3/100.0)157.1|148.5/176.7|110.3/241 .2/114.5|142.5|138.9 161.2 
May.../105.7| 97.7/157.1|145.5/176.7/109.2/252.9/114.5|142.5)137.2 150.1 
June...|105.1| 97.4)157.1/145.5/176.7|109.2|247.1|110.9/ 143.0) 136.2 147.9 
July... |103.2)101.7|157.1/139.4/176.7|109.2/194.1)110.9/ 142 .6)135.6 144.0 
Aug .. ./104.4)112.5/155.4/136.4|176.7/109.2/182.4/110.9/142.3/134.6 143.7 
Sept... |110.8)124.9/155.4/133.3|176.7|110.3)188.2|107.3/142.1/132.6 145.6 
Oct. ...|112.0)129.9/153 .6/130.3)176.7|109.2|182.4/105.5/141.9/131.2 144.4 
Nov. ../110.8/140.3/151.8)127.3|173.3/106.9/170.6|107.3)141.4/129.9 141.4 
1932 105.7}120.6|151.8}124.2/173.3/105.8/170.6|107.3|141.4/129.2 137.2 
Jan....| 99.4|104.6)146 .4/121.2/170.0/102.3/170.6)107.3)141.0)126.8 132.8 
Feb... 8) 78.8)142.9/121.2/166.7}102.3/158.8/107 .3|140.6|125.2 127.0 
March.| 89.9] 82.6]141.1/118.2|166.7| 98.9|158.8]105.5|139.7|121.8| 126.4 
April. .| 89.8) 79.4/137.5|115.2|163.3| 96.6|164.7/103.6)138.2)116.1 124.0 
May..-| 85.4| 71.9]137.5|112.1|153.3| 95.4|164.7|101.8/136.9|112.4) 121.0 
June__-| 82.3] 74.8]135.7|112.1|150.0| 94.3|141.2/101.8|136.4/111.1] 118.3 
July_-_! 82.3' 82.91133.91109.1'150.0' 93.1|135.3'101.8'137.1'109.1! 119.0 
Collections and Sales Volumes Throughout Country 


Resist Drops for Third Month, According to 
National Association of Credit Men. 


That the ultimate bottom in the business cycle has been 
reached, from the standpoint of sales and collections through- 
out the country, is emphasized in the survey of July business 
in 95 of the country’s leading trade centres as published 
Aug. 17 in the August number of “Credit & Financial 
Management,”’ official magazine of the National Association 
of Credit Men. For the third consecutive month, despite 
an expected greater than usual decline this summer because 
of seasonal variations and poor business conditions, the 
survey reveals resistance to further drops in the volume of 
sales and collections in the Nation. Of the 95 corre- 
spondents reporting to the magazine, approximately 60% 
record fair conditions in both classifications, figures that 
compare favorably with the other summer months. The 
Association also says: - 


—aa 





Only one city in the country, Miami, Fla., reports collections as being 
good while two cities find good sales conditions. The two are Sioux Falls, 
8. Dak., and Helena, Mont., both in the northwest sector of the country. 

Supplementary reports from that portion of the Nation, however, 
are not as rosy, one stating that ‘‘collections in the northern half of Montana 
are exceedingly slow and in one section the Red Cross has already started 
its good work and it is expected that it will be further called upon. Loss 
of crops is the reason and many commodities sold on contract are being 
returned because of inability to meet payments.’’ 

Minnesota reports are optimistic to a great degree for although col- 
lections and sales are reported as being fair, ‘‘in many cases collections 
are better than in 1930. Hot weather and good rains have greatly bene- 
fited the corn crop and Minnesota will have the greatest crop in history. 
Small grain has been hurt to some extent by the heat and in all probability 
will not be as good as expected. Department store sales are a little better 
than in most markets.’’ From other portions of that region it is noted 
that rains in western Dakotas and Montana came too late to save the 
grain crop but grazing has been helped. 








Wholesale Price Index of National Fertilizer Association 
Shows Slight Advance. 


For the first time in several weeks the wholesale price 
index of the National Fertilizer Association advanced during 
the latest week. The computation for the week ended 
Aug. 15 showed that the general index number advanced 
two fractional points. During the preceding week the 
index number showed a loss of five fractional points and 
three weeks ago the index number declined eight fractional 
points. The latest index number is 67.7, a week ago it 
was 67.5, while a month ago it was 67.9. Last year at 
this time the index number stood at 86.3. (The index 
number 100 represents the average for the three years 
1926-1928.) The price movements are further indicated as 
follows by the Association in its survey of Aug. 17: 


Six of the 14 groups in the index advanced during the latest week, six 
declined and two showed no change. The groups of fats and oils and 
foods advanced materially, in fact the weight of these groups assisted in 
advancing the general index number. Other groups that advanced were 
grains, feeds and livestock, metals, fuel, including petroleum and its 
products and automobiles. The gains shown in the groups of metals 
and automobiles were very slight. The declining groups were textiles, 
house furnishings, agricultural implements, fertilizer materials, mixed 
fertilizer and the group of miscellaneous commodities. Due to the sharp 
drop in the prices for cotton and kindred articles, the group of textiles 
showed a loss of more than two full points during the latest week. Ex- 
cepting the losses shown in the groups of mixed fertilizer and fertilizer 
materials, the remaining groups that declined showed only small losses. 

Lower prices were noted for 30 commodities, while the prices for 24 
commodities advanced during the latest week. Important commodities 
that declined were cotton, cotton yarns, cotton sheeting, corn, pig iron, 
zinc,silver, fuel oil, rubber, hogs and rawsugar. Among the commodities 
that advanced were cattle, lambs, eggs, cheese, milk, fancy flour, oats, 
wheat, gasoline, coffee, butter, wool, silk and tin. 

The index numbers and comparative weights for the groups are shown 
below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 





























P.C. Each Latest 

Group Bears Week, Pre- 
to the Aug. 15| ceding | Month Year 
Total Indez. 1931. Week. Ago. Ago. 
23.2 J gf SRE Eee 69.8 68.5 70.1 90.1 
16.0 ae 56.3 55.5 52.3 84.2 
12.8 Grains, feeds and livestock...| 59. 59.2 59.6 86.5 
laa, = ap ae 54.9 57.2 60.7 73.3 
8.5 Miscellaneous commodities...| 69.5 698 70.6 79.5 
6.7 Automobiles. ............... 88.6 88.4 88.4 94.5 
6.6 Building materials. .........-. 76.8 76.8 78.0 89.6 
OS: . Tiadtibbeicncotewes 770 76.9 77.6 84.6 
4.0 House furnishings........... 89.3 89.9 89.9 97.6 
3.8 i 2 Saga 59.8 57.6 57.7 85.6 
1.0 Chemicals and drugs......... 86.8 86.8 87.3 95.0 
4  '|Fertilizer materiails.......... 758 76.4 78.1 83.5 
4 Mixed fertilizer...........-.- 81.2 82.7 82.3 96.6 
3 Agricultural implements~.-.... 95.2 95.3 95.3 95.6 
100.0 All groups (14).........-.. 67,7 67.5 67.9 86.3 











Chain Store Sales Declined During July. 

According to a compilation issued by Merrill, Lynch & 
Co. 50 chain store companies, including three mail order 
concerns, show total sales for the first seven months of 1931 
of $2,191,195,422 against sales of $2,282,054,499 in the 
corresponding period of 1930, a decrease of 3.98%. Three 
mail order companies alone show sales for the first seven 
months of 1931 of $327,336,957, against $367,809,633 in the 
first seven months of 1930, a decrease of 11%. Excluding 
the mail order concerns, 47 companies show sales for seven 
months of 1931 of $1,863,858,465, against sales of $1,914,- 
244,866 in the same period of 1930, a decrease of 2.63%. 

Results for July 1931 as reported by 50 chain store com- 
panies, including three mail order concerns, show total 
sales of $311,883,047, against $320,966,564 in July 1930, a 
decrease of 2.83%. The three mail order concerns alone 
show sales for July of $42,960,220 against $47,068,072 in 
July 1930, a decrease of 8.72%. Excluding the mail order 
concerns, 47 chain store companies show sales for July 1931 
of $268,922,827 against $273 898,492 in July 1930, a decrease 





Lof 1.81%. 
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A comparative table follows: 

































Month of July. First Seven Months. 

1931. | 1930. | Dec.) 1931. 1930. | Dec. 

$ $ % $ 53 % 

Great Atl. & Pacific_| 95,527,987| 96,723,670| 1.2/627,147,219|644,823,671| 2.7 

Sears, Roebuck _____ 25,738,837|a25,986,995| 1.0 7|b198263008| 6.8 

F. W. Woolworth. .-} 21,079,169}. 20,738,355) x1.6/151,355,359| 152,051,842) “0.4 

Kroger Groc. & Bak. _|cl18,744,430|c19,684,214| 4.7|4138480917|4143626992| 3.5 

Safeway Stores_____- 17,159,593| 18,193,527] 5.6|121,748, ‘ aes 54 

J.C ——... i377 472 13.008/01 Bi 90'189°377 100 060,03 4 

American Stores ____| 11/825 12,384,482| 4.5] 81,316,064 : 3.1 

8.8. Kresge._.._... 10,721 10,882,426] 1.4] 77,960, 78,340, 04 

First National Stores| e8'230'195| e8°351.650| 1.4|£61'958,066|f63.995.017| 3.1 

----| 6,959,421| 7,123,424) 2.3] 46,200,629] 50,527,761} 8.5 

National Tea______- 6,335,018) 6,582,288] 3.8] 44,995,882] 49,696,617] 9.4 

W.T.Grant________ 5,227,187| 4.816,355| x8.5| 38.314.991| 34'823.773|x10.0 

S.H.Kress_________ 5,103,939] 5,060,990] x0.8|} 35,947,287| 35,375,674| x1.6 

Walgreen Co_.____- (861.8 4,328,890|x12.3| 32,083,558| 30,268,075| x6.0 

Grand Union... ._-. £3,470,407| @3,542,543) 2.0) 20,157,880} 20,936,810] 3.7 

H.C. Bohack______- 3,395,379| 3,030,949|x12.0] 17,529,387| 15,612,880|x12.2 

M Stores____. t ,14 3,122,670} 3.8) 22,589,318) 22,532,771| x0.3 

F.& W.Grand-Silver| 2,734,403 2,838,284| 3.6| 19,437.658| 19,585,296] 0.7 

Daniel ee €2,549,824| ¢2,698,:38] 5.5| 19.277.410| 20,901,142] 7.7 

J.J. Newberry.____- 2,460, 2,312,563| x6.4| 15,278,907| 14,510,949] x5.3 

Melville Shoe____-_-_ 2,003,335] 2,297,233] 12.8] 15,944.637| 16,796,583| 5.0 

Dominion Stores_..-| e1,973,876 e1,810,692| x9.0)h14 771 ,441|h14 107,488] x4.7 

National Bellas Hess E :907| 2,412,454) 21.2) 19,517,909) 20,692,899] 5.6 

SRR 1,897,645} 2,050,062! 7.4| 14.466.616| 13,347,325] x8.4 

Teas paldeaseikrtinioed 1,858,361} 2,050,150] 9.4] 13,757,772) 15,631,300} 12.0 

MeLellan Stores_.__ 1,650,665| 1,903,156) 13.2} 11,097,294) 11,499,766} 3.5 

1,604,596) 1,525,424) x5.2) 12,211,596) 11,496,424) x6.2 

G. C. Murphy_-.-.-- 1,475,136) 1,319,447|/x11.8|] 9,936,928) 8,420,461/x18.0 

Peoples Drug Stores. 1,454, 1,372,170) x6.0) 10,057,014| 9,583,654/ x4.9 
Western Auto Supply 

(Kansas City).._.| 1,317,000) 1,457,000] 9.6] 7,021,600] 7,826,800] 10.2 

Neisner Bros_______ 1,293,924| 1,244,483) x3.9| 8,650,687| 8,176,735] x5.8 

Waldrof System _____ 1,242,088] 1,250,239) 0.6] 9,040,133} 9,259,511] 2.3 

GE EDs ca tiinaee i1,108,578/ 11,207,130} 8.1] 47,589,236) 48,459,110) 10.2 

1,215,031) 12.8) 11,014,455) 12,270,998) 10.2 

3,127] x6.1| 5,828,026) 5,578, x4.4 

1,276,318] 27.3] 8,177,804] 10,091,729] 18.9 

1,161,457} 21.0} 9,754,482] 10,100,640] 3.4 

72,294|x32.3| 4,588,096] 3,371,096/x36.1 

559,130} 11.3) 4,721,010) 4,988,565) 5.3 

271,862|x63.7| 3,781,992| 2,538,623/x48.9 

479,724| 15.4| 3,259,508] 3,891,861] 16.2 

308,720|x23.8| 2,783,871| 2,336,275|x19.2 

355,405, 412,392| 13.8} 3,002,091] 3,321,466] 9.6 

Federal Bake Shop_- 299,236 315,753} 5.2| 2,386,709] 2,573,251| 7.2 

National Shirt Shops 295,529 345,890| 14.5} 2,077, 2,360,497| 11.9 

Frocks__-..._- 269,706 ,120] 9.8] 2,615,945] 2.753.956] 5.0 

M. H. Fishman_-____ 227,965 197,274/x15.5| 1,259,998 1,022,425|x23.2 

Morrison El. Supply - 133,537 109,044/x22.4| 1,085,202 1,087,756| 0.2 

Kaybee Stores______ (856 86,651|x10.7| 1,057,477 929,028|x13.8 
50 chain store & mail 

order companies _ _ _|311,883,047/320,966,564| 2.83/2191195 422|2282054 499| 3.98 

Three mail order cos_| 42,960,220| 47,068,072| 8.72|327,336,957|367,809,633| 11.0 

47 chain Store cos_|268,922,827'273,898,492| 1.81/1863858 465] 1914244866| 2.63 























a Four weeks to yf 16. b 28 weeks to July 16. c Four weeks to July 18. 

d 28 weeks to July 18. e Four weeks to July 25. f Dec. 27 to July 25. 
Five weeks to Aug. 1. h 30 weeks to July 25. i Four weeks to July 11. 
28 weeks ended July 11. 
x Increase. 








Annalist Weekly Index of Wholesale Commodity Prices. 


The Annalist Weekly Index of Wholesale Commodity 
Prices advanced again to 102.3 on Tuesday, Aug. 18, a gain 
of 0.5 from a revised 101.8 last week. The “Annalist”’ 
further says: 

The trend was generally downward, and only sharp advances in beef 
and bituminous coal made possible a net gain. Of the various groups, 


food products, fuels and building materials showed gains; the others either 
declined or were unchanged. 

The commodities as a whole continue to show weakness,-beef being the 
only exception of consequence, although the various fuels have been show- 
ing more strength of late. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913=100.) 
Aug. 18 1931.|Aug. 11 1931.|/Aug. 19 1930. 
NONE kk Bi Sk ecciec koods 87.9 *88 .2 114.6 
- ER a ne a 114.5 113.2 128.0 
eee DORMS ok oko eeednenense 91.9 *91.9 112.6 
ERE Vea, Het Sai rae 121.5 120.4 153.7 
ER Pure ec oi gee ace 101.7 101.7 108.3 
Building materials_..._....._____.. 114.5 114.0 138.4 
a ea fg RA anal oS ae 96.6 96.9 106.9 
NR SS os a ee 84.1 84.3 98.2 
IN is ig he Es 102.3 *101.8 122.9 
* Revised. 








Dun’s Commodity Price Index. 


Monthly comparisons of Dun’s index number of wholesale 
commodity prices, proportioned to consumption, follow: 





Aug. 1 July 1 Aw. 1 Aug. 1 Aug.1 

Groups— 1931. 1931. 1930. 1929. 1928. 
I a 5 Sain cnetccinwew $22.098 $23.105 $29.771 $35.153 $37.190 
ER a RR ie 14.571 14.836 17.999 24.144 23.211 
Dairy and garden__.......-.. 15.306 15.692 19.551 21.646 20.761 
GE ho decnccakape ene 16.653 16.610 17.890 18.885 19.612 
CE 6S dda cdwdeboucee 26 .868 25.934 29.795 34.533 36.051 
ls ai: cities ota hondadnicle 18.816 18.955 19.846 21.291 20.770 
pay ee aaeee 31.286 31.459 34.500 36.554 36.537 
WES dc whivoesunboqanume $145.598 $146.591 $169.352 $192.206 $194.132 








Industrial Activity As Measured by Consumption of 
Electricity Dropped 3.8% in July—Electric Energy 
Use in 3-800 Factories Shows Motor and Steel 
Losses—-Food Industries at Peak. 

Industrial activity suffered from the usual midsummer 
relapse in July, declining 3.8% from June and 7.2% from 
the level prevailing in July 1930, according to “Electrical 
World’s” monthly survey of electrical energy consumption 
in 3,800 manufacturing plants throughout the country. The 
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decline brings the summer minimum—or what will pre- 
sumably be the minimum—almost down to the low point 


of last winter, says the “Electrical World,” which on Aug. 17 
further reported : 


The unfavorable aspect of the recession is somewhat minimized by exam- 
ination of earlier records, which reveal the same situation in 1929 and 
show an actual decrease in 1926 and a much greater one (fully 10%) in 
1930, The fact is that while operations have long been below the»preceding 
year’s level the index now is only 7% less than it was at thé Corresponding 
time last year, whereas a few months ago the spread was 20%. 
}~ The decline is due mainly to the influence of a few important groups. 
In the manufacture of automobiles, -parts-and accessories each month since 
March has shown a falling off. The decline itself is not abnormal, but 
the low starting-point brings the index to its lowest value since December 
1926. During the year thus far it has usually been about 25% lower than 
in 1930, the monthly fluctuations in the two years being roughly parallel. 
In July the difference was 26%. 

The manufacture of iron and steel, after an upward movement culminating 
in March, has receded each month; its index is down 4% from June, 22% 
from May, 24% from July 1930. Fairly similar have been the changes 
in the metal working industries, which are down 27% from July 1930. 
The combined index for those two, constituting the metal industries group, 
is at its lowest since 1924. 

In contrast, the industries having to do with the direct necessities of life 
continue their advance. The manufacture of food and kindred products is 
at the highest point ever attained, 1% above last year’s maximum and 37% 
above last winter’s low point. An increase is to be expected when the 
crops ripen, but the recent changes have been greater than usual. 

In textiles a steady level, with only minor fluctuations, has been main- 
tained for half a year; this was preceded by a rise; the July index is 35% 
above the low point reached last August. Leather also continues well above 
winter and early spring levels. 


INDEX OF MANUFACTURING ACTIVITY. 
Base: Average Month 1923-25. 























Avge. Avge. 
Industrial Groups. July June July 7 Mos. \7 Mos: 

1931. 1931. 1930. 1931 1930. 
SR o's cweicvnk cecvccs 97.9 *101.7 105.1 104.6 117.9 
Automobiles. _.....-...-.----- 55.9 71.3 75.3 794 103.3 
CRONE iii een casandeados 137.7 132.7 140.6 137.1 139.9 
Food products. ....-...--.-.--- 147.0 136.2 139.2 127.0 133.4 
Iron and steel_.....-.-.-.----- 83.1 *86.6 109.7 103.2 131.6 
Metal working--...-........-.- 69.3 78.6 95.1 92.5 119.0 
Ba catch ecthtn ts wos ee reais @ idan 83.8 85.4 97.3 79.0 87.3 
DEE sib bch ocangedenugew 76.9 86.3 100.0 87.4 98.3 
Paper and pulp. ---..-..-------- 104.0 112.4 119.9 117.6 103.3 
es ada wage 97.4 121.0 103.8 110.2 127.2 
ae 82.0 84.8 116.8 96.6 119.9 
Stone, clay and glass_.....-.--- 104.8 118.7 110.8 107.9 122.4 
SP cedadctanescndsauheee 98.2 100.5 79.7 97.9 98.4 











The F. W. Dodge Corporation Contracts for June Show 
Slight Move Against Seasonal Trend. 


Moving slightly against an established seasonal trend sev- 
eral sections of the country produced higher construction con- 
tract awards in July than in June. F. W. Dodge Corp. finds 
that the New Englend, Upstate New York, Middle Atlantic, 
Pittsburgh and Chicago territories are included in this 
category. 

Despite a decline in the total valuation of such contracts in 
the 37 states east of the Rockies, these large areas registered 
a go-ahead over June in July when they would normally be 
expected to drop behind June. The total for July was $285,- 
997.300 and was divided among the three major construction 
classes as follows: $116,265,500 in public works and utilities; 
$105,839,500 in non-residential building, and $63,892,500 in 
residential building. 

In the advancing territories the lead was largest in the 
Middle Atlantic territory (Eastern Pennsylvania, Southern 
New Jersey, Maryland, Delaware, District of Columbia and 
Virginia) where July’s $40,464,600 compared favorably with 
June’s $32,128,800. Only a slight advance was shown in 
Upstate New York with $14,296,000 for July comparing 
with $14,024,000 for June. New England showed a go- 
ahead of about three millions in its $28,865,300 July total. 
The region around Chicago registered $34,906,500 in July and 
$28,122,200 in June. Exactly $96,000 was the advance of 
the Pittsburgh territory as included in its $32,096,700 for the 
month just ended. 

The New Orleans territory was alone among the thirteen 
Dodge districts to show a July gain in total construction over 
July of 1930. The increase shown in the month’s $17,334,500 
was due to gains in civil engineering and non-residential build- 
ing. 
Both the Chicago and New Orleans areas showed increases 
in non-residential building over July 1930. 

Civil engineering undertakings for the first seven months of 
the year gained over the same period of 1930 in the New Eng- 
land, Central Northwest, New Orleans and Texas territories. 

We give below tables showing the details of projects con- 
templated and of contracts awarded in July and for the first 
seven months of this year as compared with the first seven 
months a year ago. These figures, it is stated, cover 91% of 
the United States construction. 
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CONSTRUCTION CONTRAOTS.AWARDED—37 
EASTERN arate 


First 7 — Pires 4 Months 
1930. 


$64. 842.500 ee 639, 100 $663. 745,100 
eee ital > Sek RSE 699 ‘400 ‘687. ‘000 
Public Works + Utilities _ —- 





Pe cicicnsinentnintinineit tmmattit pe eo si aia nia sae ar aie bak ses 
CONTEMPLATED PROJECTS—37 EASTERN STATES. 
Residential..............-.- 82,840,400 67,167,100 $1,031,184,1 
Non-residential. .___.....-.- * +769 ,300 tt 5,381,000 . yey 400 
Public Works & Utilities __.__- 136,274,700 1 625.200 2.824:588,200 





Beth cncccs csi cnciu $311,884,400 $3,166,173,300 $5,889,581 ,900 








Dun’s Report of Failures in July. 


The record of insolvencies for the month of July, as 
reported to R. G. Dun & Co., shows a slight reduction in 
the number of business defaults this year as compared with 
a year ago, as it did in June, there having been an increase 
in each month prior to June back to November 1929. 

Separated according to branches of business, the manu- 
facturing division shows an increase in number in eight of 
the 15 divisions, the exceptions being lumber, &c., printing 
and engraving, milling and bakers, and the miscellaneous 
group. In cottons, lace and hosiery, and paints and oils, 
no failures occurred. 

Defaults among traders have declined in 10 of the 15 
groups, those having a larger number being shoes, rubbers 
and trunks, chemicals and drugs, paints and oils, and 
jewelry and clocks. In the group embracing hotels and 
restaurants, the number was the same for both years. 
An increase is recorded in the ‘other commercial’’ class, 
which is comprised of agents, brokers and all commercial 
failures which cannot properly be listed in either the manu- 
facturing or trading division. 

FAILURES BY BRANCHES OF BUSINESS—JULY 1931. 









































Number TAaviltttes . 
1931 .|1930.)1929. 1931. 1930. 1929. 
Manufacturers— 
Iron, foundries and nails-- - 12) ° 11 15 ‘77, $231,300} $361,085 
Machinery and tools.-.-..-- 37 34 24) 1,654,87 1,442,971 795,840 
Ww 4 , BOs won~- 2 1 1 310,000 17, 30,000 
— res 1 RRS 8, 647 ,035 
Lumber r, buildings lines, &e_ 39 81 88} 3,491,514) 2,876,235) 3,823,432 
Clothing and millinery -. .-... 63 37 46 , ,l §21, 491,627 
Hats, gloves and furs_----- 10 12 13 274,100 312,400 249,873 
Chemica is and drugs...-.. 13 8 6 873,200 ,600 ,300 
Paints and olls.._.....--..- os 3 Po ee ee i f faa 
Printing and engraving....| 17) 20) 15 682,500 240,200 ¥ 
Milling and bakers... -.-.-..-. 34 37 31 496,382; 1,160,869 259,295 
Leather, shoes, &e......-- 16 10 10 524,146 590 ,900 J 
tt ee Pe 6 1 7 68 ,300 66,000 ’ 
Glass, earthenware, ; eee 13 9 9 215,517 348 ,843 161,315 
MMP nénidcaccicdsscce oe 160} 193) 9,579,885) 5,332,995) 6,21 
Pe Manufacturing....| 520) 425) 461/$20,586,117|$13,368,613/$12,767,455 
aders— 
General stores. .......--.-- 66; 83) 68) $1,151,146) $844,500) $1,118,443 
Groceries, meat and fish _- 247| 278) 277) 2,107,907; 3,694,110) 2,233,517 
Hotels and restaurants... -- 100} 100; 103! 5,922,479) 1,002,000 942, 
To ‘Yo RA Aen 16; 25 26 71,334 128,900 188,175 
Clothing and furnishings...| 201) 215) 155) 3,340,676) 2,335,300) 1,898,076 
Dry goods and carpets. -... 87; 90) 61 ,662,340| 3,038,914) 1,045,495 
Shoes, rubber and trunks 49 42 40; 1,111,800 321,500 778,240 
Furniture and crockery - --- 59| 75) 59) 4,089,219) 1,554,700 947,380 
Hardware, stoves and i 45 46 32 15,024 729,099) 541,560 
Chemicals and drugs-.---.. 71; 65) 46 460) 788 ,300 573,716 
Paints and oils_.........-- 15 8 8 113,600 108 ,700 518,509 
Jewelry and clocks. .-..-.-- 48 24 28 :006| 468 ,750 247,105 
Books and papers. --.---.-.- 19 21 5 163,400 371,820 64,029 
Hats, furs and gloves. -.--.-- 7 11 6 44,300 108 ,600 41,825 
pa et ca ae 292) 398) 276) 6,118,364) 6,076,416) 3,466,947 
Total trading.........-.- 1,322) 1,481)1,190/$28,091,055|$21,571,609/$14,605,398 
Other commercial... ....- 141; 122) 101) 12,320,681) 4,886,195) 5,052,666 
Total United States. ..-- 1,983|2,023| 1,752|$60,997 853! $30,826,4171$32,425,519 











Improvement in Real Estate Business in West Noted 
by G. W. Ellis of National Association of Real 
Estate Boards—Optimism Also in Middle West 
Cities. 

Improvement in the real estate business, especially in 
the number of residence sales made recently, has been 
noted by Guy W. Ellis, Director of Sales Conferences of the 
National Association of Real Estate Boards who returned to 
Chicago on Aug. 20 after a month’s tour of central south- 
west, and coast cities. Realtors in 16 cities are encountering 
a new demand for homes and sales of residences are decidedly 
on the up-grade in these places, according to Mr. Ellis. 
Two Realtors dealing in small farms in the middle-west 
report increasing demand and more sales for this type of 
property. Realtors in Seattle and Portland he states declare 
that they are not only experiencing a rise in residence sales, 
but that sales are increasing on which all cash down to the 
first mortgage is paid. 

The other cities in which Mr. Eliis heard reports of activity 
in residence sales include: Pueblo, Colorado Springs, and 
Denver, Colo.; Omaha, Neb.; Sioux City, Council Bluffs, 
Cedar Rapids, and Davenport, Iowa; Houston, Dallas, and 
Fort Worth, Texas and Stockton, California. Improvement 
in sales of small farms was reported by firms having head- 
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quarters in Cedar Rapids, and Wichita, Kansas. Mr. 
Ellis, who conducts conferences in which new sales approaches 
and material is given to local realty men, states that “the 
greatest evidence of improvement are generally in towns 
that have had no boom whatever, and are not industrial 
centers.”’ 








Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Aug. 8 
totalled 734,780 cars, the Car Service Division of the Ameri- 
ean Railway Association announced on Aug. 18. This was 
a decrease of 22,513 cars below the preceding week and a 
decrease of 169,377 cars below the corresponding week last 
year. It also was 357,373 cars under the same week two 
years ago. The-details are outlined as follows: 


Miscellaneous freight loading for the week of Aug. 8 totalled 280,267 
cars, a decrease of 7,045 cars below the preceding week this year, 69,587 cars 
under the corresponding week in 1930, and 148,455 cars under the same 
week in 1929. 

Grain anfi grain products loading for the week totalled 46,340 cars, a 
decrease of 4,346 cars below the preceding week this year and 14,946 cars 
under the same week last year. It also was 17,871 cars below the corre- 
sponding week two years ago. In the Western Districts alone, grain 
and grain products loading for the week ended on Aug. 8 totalled 30,141 
cars, a decrease of 14,958 cars below the same week last year. 

Forest products loading totalled 27,560 cars, an increase of 249 cars above 
the preceding week this year but 13,112 cars under the same week in 1930. 
It also was 49,982 cars below the corresponding week two years ago. 

Ore loading amounted to 34,046 cars, a decrease of 1,150 cars below 
the week before and 24,161 cars below the corresponding week last year. 
It also was a decrease of 44,907 cars under the same week in 1929. 

Loading of merchandise less than carload lot freight totalled 214,455 
cars, an increase of 1,438 cars above the preceding week this year, but 
19,585 cars below the same week last year and 44,798 cars under the same 
week two years ago. 

Coal loading amounted to 108,447 cars, 11,209 cars below the preceding 
week and 23,165 cars below the corresponding week last year. It also 
was 50,020 cars under the same week in 1929. 

Coke loading amounted to 4,366 cars, a decrease of 442 cars helow the 
preceding week this year and 3,895 cars under the same week last year. 
It also was 7,585 cars below the same week two years ago. 

Live stock loading amounted to 19,299 cars, a decrease of eight cars 
below the preceding week this year and 926 cars below the same week last 
year. It also was a decrease of 2,755 cars under the same week two years 
ago. Inthe Western Districts alone, live stock loading for the week ended 
on Aug. 8 totalled 15,061 cars, an increase of 226 compared with the same 
week last year. 

All Districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous years 
follows: 








1931. 1930. 1929. 

Five weeks in January___.....----- 3,490,542 4,246,552 4,518,609 
Four weeks in February------------ 2,385,680 3,506,899 3,797,183 
Four weeks in March------.------- 2,939,817 3,515,733 3,837,736 
Four weeks in April._._...-..----- 2,985,719 3,618,960 3,989,142 
mave weets io Mey... ...4.00--608 3,736,477 4,593,449 5,182,402 
pew weeks tn Jume- i... cence cece 2,991,749 -3,718,983 4,291,881 
eg SERS ie a 2,930,767 3,555,610 4,160,078 
meer eee nae 2... ca beseesnae 757 ,293 919,781 1,105,920 
Week ended Aug. 8_______-------- 734,780 904,157 1,092,153 

EEN See WSF RTH! UBM, a 23,402,824 28,580,124 31,975,104 





Country’s Foreign Trade in July—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Aug. 18 issued its statement on the foreign 
trade of the United States for July and the seven months 
ended with July. The value of merchandise exported in 
July 1931 was estimated at $183,000,000, as compared with 
$266 ,761,000 in July 1930. The imports of merchandise are 
provisionally computed at $175,000,000 in July the present 
year, as against $220,558,000 in July the previous year, 
leaving a favorable balance in the merchandise movement 
for the month of July 1931 of approximately $8,000,000. 
Last year in July there was a favorable trade balance on the 
merchandise movement of $46,203,000. Imports for the 
seven months of 1931 have been $1,282,359,000, as against 
$1,956,543 ,000 for the corresponding seven months of 1930. 
The merchandise exports for the seven months of 1931 have 
been $1,499 ,225,000, against $2,342,478 ,000, giving a favor- 
able trade balance of $216,866,000 im 1931, against a favor- 
able trade balance of $385,935,000 in 1930. 

Gold imports totaled $20,497,000 in July, against $21,- 
889,000 in the corresponding month of the previous year, 
and for the seven months were $260,438,000, as against 
$254,087,000. Gold exports in July were only $1,009,000, 
against $41,529,000 in July 1930. For the seven months 
in 1931 the exports of the metal foot up $1,798,000, against 
$51,191,000 in the seven months of 1930. Silver imports 
for the seven months of 1931 have been $15,674,000, as 
against $27,226,000 in 1930, and silver exports $17,080,000, 
as against $33,710,000. Following is the complete official 





report: 
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TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. ! 
(Preliminary figures for 1931 corrected to Aug. 17 1931.) 
MERCHANDISE. 





July. 
1930. 
1,000 


Dollars. 
266 ,761 


7 Months Ending July. 
1931. 1930. 
1,000 1,000 

Dollars. Dollars. 
1,499,225 | 2,342,478 

175,000 | 220,558 | 1,282,359 | 1,956,543 

8,000 46,203 216,866 385,935 

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





Increase (+-) 
1931. Decrease(—) 


1,000 
Dollars. 
183,000 





1,000 
Dollars. 


—843,253 
—674,184 




















Excess of exports... 














2,342,478 


2,756 ,973 
3,843,181 


2,708,102 
995)|5,128 ,356 


2,575,170 
4,865,375 


7 months ending July 
ending Dec. 4,808 ,660 


12 ménths 5,240 





310,968 
281,707 
300 


460 
307 824 
284,683 
250,343 
220,558 
218,417 
226,352 
247 ,367 


356,841 
310,877 
378,331 
375,733 
346,501 


416,752 
387,306 


, 


1,956 ,543|2,639,355 
3,060 ,908'4,399,361 


GOLD AND SILVER. 























4,184,742 








July. 7 Months Ending July. 


1931. 1930. 

1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. 
1,009 41,529 1,798 51,191 
20,497 21,889 260 ,438 254,087 
19,640 





1930. 





1,000 





Excess of exports... - 


Excess of imports. .--. 258,640 202,896 





2,304 
1,640 


664 


3,709 


17,080 
3,953 


15,674 
1,406 


33,710 
27,226 


6,484 




















Excess of exports 
Excess of imports---. 244 


EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 








Gold. 
1931. | 1930. | 1929. 
1,000 | 1,000 | 1,000 
54) 8,948 
207 


Sileer. 
1931. | 1930. 


1,000 | 1,000 
Doliars.| Dollars. 
5,892 
6,331 
5,818 
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Review of Industrial Situation in Illinois During July 
—Employment and Payrolls Show Seasonal De- 
creases. 

Reporting establishments of Illinois decreased employ- 
ment 2.6% and payrolls 4.4% during the period June 15 
to July 15, reflecting the usual seasonal decline in payrolls 
at this time of the year but a larger than seasonal loss in the 
number of workers employed. The curtailments in both 
employment and payrolls this year were considerably 
smaller than those of a year ago says Howard B. Myers, 
Chief of the Division of Statistics & Research of the Illinois 
Department of Labor in reviewing the Illinois industrial 
situation for July under date of August 20 which continued 





as follows: 


Manufacturing industries followed a normal seasonal trend in employ- 
ment with a decrease of 2.5%, while payrolls were reduced 3.5%, or con- 
siderably less than normal to the experience of the last nine 
years. Both employment and payroll losses in these industries were 
smaller than those reported for the corresponding period in 1930. 

Non-manufacturing industries experienced a marked recession, 2.9% 
in employment and 5.5% in payrolls. A year ago at this time these 
industries registered an 0.1% increase in employment with a decrease 
of 3.9% in payrolls. 

Nominai man-hours of work, reported by 70.1% of the total number 
of establishments .reporting employment and payroll figures, declined 
4.0% from June to July, for both manufacturing and non-manufacturing 
establishments. 

The July employment index for all reporting industries combined was 
74.7, as against 87.3 a year ago, indicating a 14.4% decline. Average 
——, earnings for these industries were $25.85 this July as against $27.36 

year ago. 

As usual at this season of the year, vacations and lay-offs for inventory 
and repairs accounted for a large share of the reported losses. None of 
the non-manufacturing groups and only three of the 10 large manufacturing 
groups registered increases in both employment and payrolls during the 
period covered by this report. The three groups reporting increases were 
furs and leather goods, paper and printing, and clothing and millinery. 

In the furs and leather goods group employment increased 3.1% and 
Payrolls 5.0%, continuing an upward trend that has been in evidence 
since last December. The employment index for July was 98.7, which 
was 11.4% higher than last year at this time, but still 7.1% lower than 
for July 1929. Gains during the past year have been mainly in the manu- 
facture of leather and of boots and shoes. 

Increases in the printing and paper goods group were small for this 
season, 0.7% in employment and 0.4% in payrolls. Bookbinding and 
lithographing and engraving contributed mainly to the gains, although 
the manufacture of paper containers also showed some expansion. Em- 
ployment for the group as a whole is 17.1% below the high level recorded 
@ year ago, and is 11.7% lower than two years ago. Job printing, the 
largest of the industries in this group, has decreased employment 30.8% ’ 
during the past year. 

Clothing and millinery establishments, the third of the groups which 
registered an advance during the month, increased employment 1.5%, 
and payrolls 20.8%. Greater activity among the men’s clothing and 
furnishings industries was entirely responsible for this advance as this 
is the off-season in the manufacture of women’s apparel. Three reporting 
establishments manufacturing women’s hats laid off two-fifths of their 
workers and reduced payrolls three-fifths. In the men’s clothing in- 
dustry employment increased 9.2%, while payrolls gained 39.9%. Pay- 
rolls in this industry fluctuate much more extensively than employment, 
due to the agreement between the manufacturers and the union, providing 
for equal division of work in slack times. 

The chemicals, oils and paints group decreased employment 1.3%, 
but increased payrolls 2.1%. Small increases in employment and sub- 
stantial gains in payrolls were shown for miscellaneous chemicals and 
mineral and vegetable oils, while paints, dyes and colors registered a 
marked curtailment in both employment and payrolls. The largest 
curtailment among these industries since a year ago has been in the mineral 
and vegetable oil industry, which has laid off 21.9% of its workers. ‘This 
compares with a decline of 13.2% for the group as a whole. 

Food, beverages and tobacco also registered a mixed trend during the 
month, employment increasing 1.1% and payrolls decreasing 2.8%. Sub-- 
stantial gains were reported for the canning industry and in the manu- 
facture of ice and ice cream, while marked decreases were recorded for 
confectionery and for cigars and tobaccos. Slaughtering and meat packing 
establishments maintained their employment volume, but decreased 
wage payments 0.7%. The group as a whole registered an employment 
index of 77.0 as compared with 88.8 a year ago, reflecting a 13.3% loss 
in number of workers employed. 

Metals, machinery and conveyances, the most important of the in- 
dustrial groups in number of workers employed, decreased both employ- 
ment and payrolls during the month. Three hundred and thirty-nine 
establishments with 90,556 workers registered a loss of 5.3% in employ- 
ment and 8.4% in payrolls. This was the fourth consecutive month for 
which a curtailment has been reported by this group. During the four 
months employment has dropped 15.4% and payrolls 23.4%. Iron 
and steel, the largest industry of the group, reduced employment 8.4% 
and payrolls 18.2% from June to July. Electrical apparatus, the second 
largest industry in the group, showed a loss of 3.8% in number of workers, 
but an increase of 0.9% in payrolls. Tools and cutlery, autos and ac- 
cessories, and instruments and appliances each reduced employment by 
more than 10%. The agricultural implement industry continued to 
curtail its operations, employment falling off 6.5% and payrolls 13.7% 
during the month. As a group, the metal industries have reduced em- 
ployment 24.4% during the past 12 months. This compares with a 
curtailment of 23.6% during the preceding 12 months, July 1929 to July 
1930. The present employment volume is 42.2% lower than two years ago. 

The remaining manufacturing groups also registered declined in both 
employment and payrolls, stone, clay and glass products laying off 3.8% 
of their workers and reducing payrolls 5.7%: wood products showing 
losses of 7.3 and 7.6% respectively, in these items, and textiles reducing 
employment 1.9% and payrolls 5.7%. 

The employment index for the manufacturing industries as a whole 
was 70.5 this July as compared with 85.7 for July 1930, denoting a drop 
of 17.7% in the number of workers employed. Average weekly earnings 
during this period have declined from $26.27 to $23.86. ; 

In the non-manufacturing group of industries, employment losses for 
the month ranged from 1.0% in coal mining to 7.2% in building and con-’ 
tracting. Payrolls increased slightly for the coal mines, 0.7%, but: the 
other non-manufacturing groups decreased payroll totals. Public utilities 
showed an unusually large curtailment in operations, the losses for the 
group totaling 3.1% in employment and 6.9% in payrolls. Department 
stores were responsible for most of the decline shown for wholesale and 
retail trade, as were hotels and restaurants for the decline recorded for 
services. Road construction continued to show incréased activity, but 
building construction and miscellaneous contracting reduced operations. 
Average weekly earnings for all non-manufacturing industries were $29.07 
as compared with $29.74 in June and $29.09 in July 1930. 

Mr. Myer’s analysis by cities follows: 

Manufacturing operations continued to decline during the period June 
15 to July 15 in most reporting cities. For all cities combined employ- 
ment decreased 2.5% and payrolls 3.5%. Six of the 15 cities for which 
figures are tabulated separately showed gains in employment and four 
of these increased total wage payments as well. In the group of cities 
classified as ‘‘all other,’’ employment registered a small increase, 0.4%, 
while payrolls decreased 0.8%. 

Average weekly earnings ranged from $14.24 in Quincy to $25.90 in 
Chicago, and stood at $23.86 for all reporting cities. The large propor- 
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tion of women included in the Quincy figure accounts for the low earnings 
Teported for that city. The average weekly earnings of men in the re- 
Porting cities ranged from $19.09 to $28.21; and for women from $8.84 
to $18.21. Average earnings were not computed where reports covered 
fewer than 50 employees. 

Outdoor work has failed to expand to the extent which had been ex- 


pected. A large amount of road construction work is still pending, waiting | 
for the settlement of contracts. The demand for farm labor has been 


less than usual, the farmers doing their own work as far as possible, and | concern was mainly responsible for this marked expansion, although other 


wage rates have been low. However, there was some increase in the 
demand for farm labor during the past month. 

At the free employment offices of the State 262.1 registrations for each 
100 places available were reported for July, compared with 244.7 in June. 
Increases in this so-called unemployment ratio were especially marked 
for clerical workers, boys and domestic and personal service, hotel and 
restaurant workers. ‘Ten of the 16 cities in which free employment offices 
are located registered increases in this ratio over the preceding month, 
and seven of the 14 cities for which figures are available showed higher 
ratios than for July 1930. 

Aurora.—Twenty factories reported an 0.2% decrease in employment 
and a 3.6% loss in payrolls from June to July. A textile plant regis- 
tered a substantial increase in operations. Average weekly earnings 


age of $17.98 received a month earlier. The ratio of applicants to avail- 
able jobs at the free employment office dropped from 211.3 in June to 
197.5 in July. 

Bloomington.—Eleven reporting factories in this city registered a 9.3% 
increase in employment. but decreased payrolls6.6%. Average weekly ear- 


nings dropped sharply, from $23.90 in June to $20.41 in July. The unem- | 
ployment ratio, however, registered a decline, falling from 142.6 to 139.9. | 


Chicago.—Four hundred and ninety-nine reporting factories decreased 
employment 3.1% and payrolls 4.2%. With the exception of furs and 
leather goods, paper and printing, and the clothing industry, every in- 
dustrial group in this city curtailed operations. The metals and ma- 
chinery group decreased employment 6.0% and payrolls 10.1%. Stone, 
clay and glass products establishments laid off 7.5% of their workers 
and reduced wage payments 13.6%. Wood products firms registered 
a decline of 8.1% in both items. Weekly earnings averaged $25.90 as 
compared with $26.01 the preceding month, earnings for men dropping 
from $28.48 to $28.21, while earnings for women rose from $17.57 to 
$18.21. The free employment offices reported a ratio of 391.4 applicants 
to every 100 available jobs, as compared with 346.1 in June and 400.9 
@ year ago. 

According to the index figures, Chicago factories in July were employ- 
ing 19.4% fewer workers than a year ago and were paying out 28.3% 
less in weekly wages. 

Cicero.—Ten reporting Cicero factories decreased employment 6.5% 
and payrolls 20.6%, with the metals group of industries mainly responsible 
for the declines. Employees’ weekly earnings averaged $23.11 as com- 
pared with $27.06 a month earlier. The unemployment ratio was 333.8 
for July, compared with 227.5 for June. 

Danville.—The most severe reductions in operations among the 15 
cities were reported for Danville. Employment decreased 20.4% and 
payrolls 21.2% in the 13 reporting factories of this city. A large brick 
yard laid off 100 men, about half of its total employment. Weekly earn- 
ings of factory workers averaged $21.92, slightly lower than the $22.16 
paid in June. The ratio of registrations for work to available jobs rose 
from 230.7 to 233.0, according to the report of the free employment office. 
This office states that the county hard road program has been finished 
and that building activities are at a standstill. 

Decatur.—Employment in 20 factories of this city increased 2.3% and 
payrolls 2.6%, with average weekly earnings advancing from $21.00 to 
$22.18. The metals and food products industries were mainly respon- 
sible for this improvement. The free employment office reported a higher 
employment ratio than for the preceding month, 313.1 as against 208.5, 
due to the large number of men who applied for work on a natural gas 
pipe line under construction. 

East St. Louis.—Twenty factories laid off 3.3% of their workers while 
maintaining payrolls practically unchanged. This caused an increase 
in average weekly earnings from $20.46 to $21.72. Industries registering 
increased wage payments were paper and printing, food products and 
miscellaneous manufacturing. There were 116.1 registrations to every 
100 places available at the free employment office in July as compared 
with 118.9 in June. 

Joliet.—Losses of 12.3% in employment and 18.0 in payrolls were 
shown by 28 reporting factories, 15 metal industry concerns causing prac- 
tically all of this decline. Weekly earnings averaged $21.13 as against 
$22.59 in June. The free employment office of this city reported that 
all industries were working part-time and with reduced forces except a 
wall paper mill which was operating normally. The unemployment 
ratio increased slightly, from 281.1 to 283.1. 

Moline.—Employment in 20 factories decreased 15.7% and payrolls 
16.0%, marking the fourth consecutive decline in employment and the 
seventh consecutive decline in payrolls for this city. Weekly earnings 
averaged $20.92 as compared with $20.98 in June and $25.32 last July. 
Farm implement factories are not expected to resume operations until 
fall. At the free employment office 196.7 persons registered for every 
100 places available in July, as compared with 155.6 in June. Outside 
construction projects are reported to be giving employment to a large 
number of men. 

Peoria.—While several industrial groups represented in reports from 
33 factories increased both employment and payrolls, losses in the stone, 
clay and glass and metals groups were sufficient to offset most of these 
gains. Total employment figures were 0.2% higher than in June, but 
payrolls were 6.5% smaller. Weekly earnings averaged $25.22, com- 
pared with $26.43 a month earlier. The unemployment ratio declined 
to 130.1 from 140.3. 

Quincy.—Increases of 3.1% in number of workers employed and 3.0% 
in wage payments were reported by 12 factories of this city. ‘The em- 
ployment gain was mainly in the clothing industry, while metals con- 
tributed most of the payroll increase. Weekly earnings registered a 
sharp decline. averaging $14.24 in July as against $17.19 in June. This 
was caused by an increase in the proportion of women employed, coupled 
with the fact that their weekly earnings averaged $8.84 as compared with 
$19.11 for men. The unemployment ratio increased from 153.9 in June 
to 160.0 in July. 

Rockford.—Forty factories reported decreases of 4.4% in employment 
and 3.5% in payrolls during the month. Metal industry concerns laid 
off 2.2% of their workers with practically no reduction in payrolls. The 
wood products and textiles groups reduced employment and payrolls 
sharply. Weekly earnings averaged $20.24, or slightly less than the $20.42 
paid a month earlier. The ratio of registrations for work to places avail- 
able increased during the month of July from 152.1 to 183.2. A street 
widening project started at the close of the month was reported to be 
furnishing employment to about 100 men. 





ee 





Rock Island.—Seven factories employing 738 workers reported increases 
of 8.1% in employment and 5.7% in payrolls over the preceding month. 
Except for the metals group, all industrial groups shared in the expansion. 
Average weekly earnings dropped to $23.46 from $23.97 the preceding 
mg ee The unemployment ratio increased to 294.9 in July from 281.4 

une. 

Springfield.—Increases were recorded by 12 factories of this city totaling 
6.6% in employment and 26.0% in payrolls. An electrical apparatus 


industries contributed to it. Weekly earnings rose from an average of 
$18.84 in June to $22.27 in July. At the free employment office the 
ratio of unemployment showed a decrease registering 122.7 in July as 
against 124.8 the preceding month. 

Sterling-Rock Falls.—A curtailment in operations was reported by 12 
factories in this territory, employment decreasing 7.4% and payrolls 
8.3%. The former item has showed a marked decrease every month since 
February, and the latter each month since January. Most reporting 
firms in this territory are metal industry establishments. Weekly earn- 
ings dropped from an average of $21.36 in June to $20.68 for July. A year 
ago earnings averaged $21.64. 

All Other Cities.—The group of other cities for which reports are com- 


| bined registered increased employment in the furs and leather goods group, 
for both sexes combined amounted to $17.35, slightly less than the aver- | 


in paper and printing, and in food products. Fur and leather goods and 
chemicals, oils and paints showed larger payrolls. Substantial losses, 
however, in both men and payrolls were recorded by the metal industries, 
by wood products, and by textiles. The total number of reporting firms 
registered a net gain of 0.4% in employment with an 0.8% loss in pay- 
rolls. Weekly wage payments averaged $20.46 as compared with $20.19 
the preceding month. A year ago average weekly earnings were $23.35. 


The statistics supplied by Mr. Myers follow: 
COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 












































JULY 1931. 
Indez of Total 
Per Cent Earnings 
Industries. (Average Per Oent 
from a | 1925-27==100). | of Chge. 
Month from 
Ago. | July; June| July| June 
1931.)1931.]1930.} 1931. 
All industries. ............... —2.6 | 74.7) 76.7| 87.3} —4.4 
ufacturing —2.5 | 70.5) 72.3) 85.7} —3.5 
Stone, clay, glass............. —3.8 | 66.8) 69.4; 78.6) —5.7 
—9.5 | 62.9) 69.5| 76.2} —12.4 
+17.8 | 69.9) 59.3] 81.8) +98 
Brick, tile, pottery —12.9 | 45.3) 52.0] 57.1) —19.4 
bub asebeetabbacébibod +0.4 | 98.6) 98.2|)108.7| +1.9 
Metals, machinery, convey: —5.3 | 65.2) 68.9) 86.2) —8.4 
Iron and steel.............. —8.4 | 62.3) 68.0|105.2} —18.2 
Sheet metal work, hardware..| —4.9 | 72.8] 76.5) 86.0) —10.6 
FOOD, CUR vive cticccccnsa —10.8 | 40.9) 45.8] 60.4 —21.7 
Cooking & heating apparatus.| —1.9 | 71.3) 72.7) 88.5) —3.7 
Brass, copper, sinc and other.| —1.8 | 63.3) 64.5) 94.4) +4+1.0 
. locomotives........... +2.6 | 15.7) 15.3) 49.8) —11.3 
Autos, accessories. ......... —10.4 | 64.1) 71.5) 72.7] —2.2 
EE Rae —3.0 | 61.8] 63.7] 94.6} —5.7 
Electrical apparatus. ....... —3.8 | 68.6) 71.3] 83.3) +0.9 
Agricultural implements. -_-.- —6.5 | 56.5) 60.4) 83.9) —13.7 
Instruments and appliances..| —10.5 | 59.2) 66.2} 66.0) —13.1 
Watches, jewelry........... +1.3 | 69.0) 68.1] 54.7) —2.7 
cf See wR fb cest caused snee —33.5 
a ae —7.3 | 45.1) 48.6] 60.5} —7.6 
Saw, planing milis__......_. +1.0 | 41.8) 41.4] 57.7) +43.2 
Furniture, cabinet work.___- —7.8 | 48.0) 52.1] 66.44 —2.2 
, musical instruments.._| —36.6 | 22.6) 35.7] 41.3) —61.2 
Miscellaneous wood products.| —1.5 | 52.9] 53.7] 66.7| —1.6 
Furs and leather goods.......- +3.1 | 98.7) 95.7} 88.6) +5.0 Z 
OO EE ae +9.7 |103.9) 94.7] 72.9, +12.1 i 
Furs, fur goods............- +13.7 {104.5} 91.9|103.7| +13.8 ; 
Boots and shoes............ +2.5 |101.0) 98.5] 94.44 +34 ¢ 
Miscellaneous leather goods..| —20.4 | 26.9] 33.8] 39.2) —15.7 ' 
Chemicals, oils, paints.......- —1.3 | 80.6) 81.7] 92.9, +2.1 J 
Drugs, chemicals. .......... +2.4 | 72.2) 70.5] 73.5 —4.2 t 
Paints, dyes, colors......... —78 , 79.9) 86.7) 86.4; —11.8 J 
Mineral and vegetable ofl..... +0.1 | 75.0) 74.9} 96.0} +9.2 a 
Miscellaneous chemicals... - +0.5 | 84.9) 84.5] 94.8; +7.7 ° 26.13) 12:23 
Printing and paper goods...... +0.7 | 88.9] 88.3]107.3| +0.4 , 35.96] 17. 
Paper boxes, bags, tubes. ._.- +0.3 | 78.5| 78.3] 83.7| +0.4 | 26.32) 13, 
Miscellaneous paper goods-_-.-_ +0.6 | 87.2 86.7] 87.0} —1.4 | 28.38) 16.08 
SL, ae —1.3 | 71.0, 71.9'102.6} +0.9 | 34.70} 17.72 
Newspapers, periodicals---.-- —5.6 | 88.9) 94.2; 96.6) —7.7 | 44.82] 20.81 
Edition book binding..__._- +11.9 | ---.] -...] ----| +6.3 | 37.45 
Lithographing and engraving.| +6.4 | -.--| ----| ----; +9.5 | 43.47] 19.06 
TR ah ade die aig caed. —1.9 | 91.6} 93.4) 84.4) —5.7 | 20.71] 9:13 
Cotton, woolen goods....... +9.0 |108.7| 99.7 A| +15.8 | 18.25) 10.73 
pF Se eens —11.5 | 88.9 100.4; 79.5) —12.4 ) 21.21] 7.89 
Thread and twine.........- +3.6 |107.6,103.9; 73.6] +1.8 | 24.78] 12.55 
Miscellaneous textiles. ...... +3.9 | 91.6) 88.2|108.3) —13.7 | 21.11' 9.10 
Clothing and millinery__...__- +1.5 | 74.5) 73.4) 75.8) +20.8 | 33.63] 16.03 
Men's clothing. ........ +9.2 | 66.2} 60.6) 69.11 +39.9 | 34.73] 22:09 
Men’s shirts, +13.9 | 64.1) 56.3} 58.5) +11.5 | 21.36] 10.45 
Overalls, work clothes. +9.9°| 26.8] 24.4) 38.44 —O.2 | 22.78) 9.40 
Men’s hats, caps..........- +30.0 | 77.2) 59.4) 85.2|4+138.8 | 27.61) * 
Women’s clothing. ......... —20.9 | 87.9|111.1) 88.8} —26.1 | 23.92) 11.36 
Women’s underwear. ......- —0.1 |141.6)141.7)145.7| —15.5 | 29.85) 10.20 
Women’s hats_.............- —40.2 | 16.7} 27.9) 30.4) —60.1 | 24.20) 10.10 
Food, beverages, tobacco....._ +1.1 | 77.0| 76.2) 88.8; —2.5 | 28.60) 15.77 
Flour, - Cereals......... —1.8 | 71.1) 72.4| 90.7; +4.8 | 30.59] 12.18 
Fruit, vegetable canning -_-_-__ +46.6 | 16.1] 11.0} 20.2} +40 | 12.49) 5:15 
Miscellaneous groceries_-...- +0.9 | 80.4) 79.7| 87.2} —06 | 26.89] 12.09 
Slaughtering, meat packing-__ +0.0 | 84.5) 84.5| 92.5) —0O.7 | 27.29) 19.98 
Dairy products._..........- +0.2 |104.5|104.3|107.2} +-1.7 | 37.76) 14.25 
Bread, other bakery products.| —1.8 | 72.7| 74.0| 80.8} —1.0 | 31.66) 14.69 
Confectionery............2.] —9.0 | 74.1] 81.4) 95.7| —28.4 | 30.24) 12.95 
MS. a citrine eincheecnenes +2.3 | 69.7] 68.1) 72.5) —1.6 | 28.16] * 
Cigars, other tobaccos_.....- —7.6 | 71.0} 76.8) 89.2} —5.4 | 28.57| 22.30 
Manufactured ice.........._ +42.6 |126.2| 88.5) 98.7| +39.6 | 43.36) * 
Sk a, I ae 417.5 | .-.-} -.-.] .---] 413.8 { 57.23] 13.91 
Miscellaneous manufacturing...| . —8.8 | ----| ----| ----| —61.1 | 10.61] * 
Non-manufacturing industries..| —2.9 | ..--| ----| ----]| —5.5 | 32.40) 19.34 
Trade— Wholesale, retail.._.__ —1.9 | 63.9] 65.1) 69.0; —0.0 | 38.22; 18.83 
Department stores_......_.- —5.7 | 92.6) 98.2} 92.8} —5.5 | 30.20] 18.13 
Wholesale dry goods._....-- —2.5 | 73.6) 75.5| 82.6) —2.3 | 27.04) 14.43 
Wholesale groceries_.......- +3.3 | 76.6) 74.2| 82.2; —4.6 | 29.53) 15.39 
Mail order houses. ..._..____ —1.2 | 54.3) 55.0} 63.0 +1.3 | 25.96) 19.49 
Milk distributing. .......___ +0.7 | ----] ----] ----] +3.9 | 52.95] 35.80 
Metal jobbing......_-...._.- —0.6 | ----} ----| ----]| —1.7 | 30.93] * 
oe NN SE SS RE Sa RM —3.0 | ---.] --.-] ----] —5.2 | 21.04) 14.97 
Hotels and restaurants..._.- onS.4 | 2-5) ---s) ----| —66 | 31.07) 16.66 
Seep aagiS —0.2 | 92.4] 92.6|103.4| —2.0 | 32.03] 14.67 
US ioe —3.1 | 92.9) 95.9)102.1]} —6.9 | 34.57 29 
Water, gas, light and power.._| —2.7 |117.1/120.3)117.8] —10.0 | 29.62) * 
BE ch dncotides comes —1.4 | 99.9|101.3}114.4) —3.9 | 42.57) 20.20 
Street railways.........._.- —5.0 | 87.1] 91.7] 95.5] —5.5 | 36.36] * 
Railway car repair_.......-- —4.8 | 63.1] 66.3] 73.2} —11.1 | 26.35] 22.22 
Coal —1.0 | 68.1) 68.8} 64.1 +0.7 | 17.78] ---- 
—7.2 | 43.7] 47.1) 73.4 —7.3 | 34.99] ---- 
—4.1 | 24.8] 25.9] 53.5, —4.4 | 34.79] --... 
Road construction...  ...... +13.1 | 61.8) 54.6|198.5) +20.3 | 30.14) -... 
Miscellaneous contracting. ..| —22.6 | 85.1 109.9122.3) —21.8 ' 37.831 --.-. 














* Figures omitted because fewer than 50 employees were reported. 
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More Than Seasonal Decline Noted in Factory Employ- 
ment in Pennsylvania During July by Philadelphia 
Federal Reserve Bank—Wages and Employment 
Also Lower in Delaware. 


Employment, working time and payrolls in Pennsylvania 
factories in July declined more than seasonally for the third 
successive month, according to indexes of the Philadelphia 
Federal Reserve Bank based on reports from 840 manu- 
facturing plants which in July employed 250,000 workers 
and had a weekly aes of $5,100,000. The reduction in 
the number of workers amounted to 2.7% and in employee- 
hours and wage payments 8%; last year at the same time 
employment dropped 5% and payrolls 9%. The Bank’s 
survey issued Aug. 17 continued: 

Leather and rubber, and lumber products were the only two out of nine 
manufacturing groups that reported gains in employment, in man-hours 
worked and in wages paid out. The other groups on the whole showed 
marked recessions from June to July. Out of 51 individual industries, 
8 had larger payrolls and 13 more workers than in the previous month. 

The employment index in July was 72.5% and the payroll index was 
55.6% of the 1923-25 average, declines from a year ago being 17 and 32%, 
respectively. From the peaks this year employment dropped 9% and wage 
Payments 21%. The July indexes were the lowest in many years. 

While all groups had substantial reductions in payrolls from a year ago, 
there were some specific industries, particularly those manufacturing 
consumers’ goods, that showed appreciable gains. Among these were 
cotton and wool manufactures, carpets and rugs, women's clothing and 
men’s furnishings. 

Delaware factories employed 2% fewer workers and paid out 12% less 
in wages in July than June. The sharp gain in employment and payrolls in 


the food and tobbacco group reflected mainly the usual seasonal activity 
in canning and preserving. 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 
Index Numbers—1923-1925 average—100. 


























Employment Payrolis 
July 1931. July 1931. 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Since Change Since 
tng. | July July 
Indez.| June July |Indez.| June ~- 
1931. | 1930. 1931 1 8 
All manuf. indust. (51)..--.. 840 72.5 | —2.7 |—17.2 | 55.6 | —8.3 |—31.5 
Metal products........... 253 66.4 | —3.8 |—23.9 | 48.7 | —6.9 |—40.1 
es ee 12 40.7 | —9.4 |—27.3 | 30.4 | —9.8 |—43.7 
Steel works & rolling mills} 52 58.7 | —5.9 |—25.0 | 42.1 | —8.3 |—42.0 
Iron and fi gem 9 69.7 |-—5.4 |—11.4 | 48.6 |—19.3 |—29.8 
Structural iron work. ~~. --. 10 99.4 |+15.0 |\—19.8 | 82.7 |+11.9 |—25.4 
Steam and hot water heat- 
ing appliances. _..._-- 15 87.5 | —3.0 |—13.4 | 63.4 | +2.9 |—31.2 
Stoves and furnaces-_--...- 8 64.9 | —3.7 |—13.8 | 36.4 | —9.0 |—40.7 
cao atin in aetts cates 35 63.5 | —7.7 |—31.7 | 38.3 |—19.5 |—51.4 
and parts..... 45 76.7 | —3.4 |—20.1 | 54.4 | —8.1 |—34.9 
apparatus. .--_ 23 92.5 | —0.2 |—18.1 | 75.8 | —4.8 |\—36.4 
Engines and pumps----_-- 10 47.3 | —1.7 |—45.3 | 33.6 | —6.4 |—60.6 
Hardware and tools------ 21 67.8 | —3.8 |—18.8 | 51.5 | —2.3 |—28.4 
Brass and bronze products} 13 63.1 | —2.0 |—29.7 | 49.6 | —1.4 |—40.6 
Transportation equipment..| 37 |*46.7 | —3.5 |—34.0 |*30.9 | —8.3 |—52.7 
Automobiles. -_......... 4 63.7 | —5.2 | +1.8 | 29.8 |—11.0 |—24.9 
Automobile bodies parts..| 11 49.1 | —5.4 |—33.0 | 31.0 | —0.6 |—47.7 
Locomotives and cars....| 12 23.2 | +18 9 | 16.0 | —1.2 |—61.0 
repair shops. .-- 6 69.5 | +0.1 | —5.7 | 60.2 | —6.2 |—15.4 
DE 2bt<cncedace 4 44.9 |\—15.6 |—50.6 | 51.1 |—29.8 |\—64.6 
Textile products. ....__... 165 80.9 | —4.3 | —5.7 | 65.2 |\—13.6 | —8.7 
Cotton goods. __........ 13 63.2 | —2.8 | +4.6 | 56.1 | —8.3 |+16.2 
Woolens and worsteds....| 14 60.3 | +4.1 | +7.9 | 546 | +13] +5.2 
ie nell lel 45 76.8 | —4.7 |—14.4 | 68.4 | —9.2 |—14.2 
Textile dyeing & finishing} 12 82.6 | —0.2 | —7.2 | 70.5 | —3.3 |—14.1 
Carpets and rugs.......- 9 63.3 | —3.1 | +2.9 | 49.3 | —9.7 |+14.1 
SR IIR 3 76.2 | —0.7 |—14.0 | 52.7 | —7.1 |—27.7 
| ee Reale erage 31 98.7 | —5.8 | —5.1 | 75.6 |—24.4 | —7.4 
Knit goods, other... _--. 13 86.8 | —1.9 | —0.9 | 70.2 | —9.3 |—19.1 
Men’s cicthing___....._- 80.3 | —4.7 0.0 | 62.2 |—20.6 | —5.3 
Women’s cloting_-__.-.- & 80.4 |—35.4 |+16.9 | 69.5 |—41.5 |+10.1 
and furnishings---.-. 8 {137.32 | —1.6 | +9.8 |118.4 | —26/| +84 
Foods and tobacco--_-_._____ 93 |104.1 | —0.6 | —5.4 | 94.1 | —2.8 |i—10.0 
Bread and bakery prods._| 27 |105.8 | —1.7 | —5.1 | 97.7 | —3.9 |—12.4 
lectionery.......-.. 13 92.7 | —3.1 | —1.9 | 80.4 |j—11.1 | —3.5 
Ss « cnsnoscenecs 11 |127.7 | +5.7 | —2.1 4120.9 | —4.6 | —3.0 
Meat packing....._..._. 14 93.6 | —0.5 | —1.5 | 79.1 | —2.2 |—11.9 
and tobacco. -_-_-__. 28 |102.8 | +0.2 | —6.8 | 88.9 | —0.4 |—11.4 
Stone, clay & glass products.| 71 55.4 | —5.8 |—18.7 | 38.6 |—15.0 |—29.8 
ick, tile & pottery..... 34 69.6 | +1.9 |—15.1 | 40.1 | —6.7 |—31.5 
i dab edna: Akt alist a bitees 15 52.9 | —3.8 |—18.1 | 40.0 |—15.6 |—32.5 
i dha bc leaned es mien 22 45.0 |—18.0 |—25.1 | 36.2 |—22.2 |\—22.6 
Lumber products____.____ 52 57.8 | +4.0 |—22.0 | 49.1 | +3.4 }—28.8 
ber & planing milis._| 16 33.0 | +0.6 |—55.3 | 29.8 | —1.3 |—57.5 
a ip abide tepals 30 68.0 |+10.0 | —0.1 | 57.2 |+11.3 |—11.0 
Wooden boxes. _......._- 6 62.6 | —7.5 |\—13.7 | 51.3 |\—14.1 |—22.9 
Chemical products. _._._.. 57 91.0 | —1.8 | —3.6 | 83.6 | —4.6 |—15.2 
Chemicals and drugs--.--_- 34 62.0 | —8.8 |\—13.5 | 59.2 | —6.5 |—14.8 
Re aaa: 67.7 | —3.0 |—32.3 | 43.0 | —9.3 |—49.7 
Explosives......_.....- 3 80.8 | —0.1 | —0.7 | 83.3 | +5.8 |—11.5 
Paints and varnishes-_-____ 11 91.9 | —2.5 | —5.5 | 79.9 |—11.4 |\—16.2 
Dis ais 6 |132.6 | —0.2 |+10.9 |130.4 | —2.7 | —1.3 
Leather & rubber products__| 46 04.4 | +88 | —2.9 | 88.4) +4.7| —8.1 
Leather tanning.____.__ 17 |100.7 | +1.9 | —7.3 | 93.0 | +0.2 |\—14.4 
ie atti iii 5 18 92.8 |+27.8 | +1.3 | 72.6 |\+26.3 | —9.5 
Leather products, other. - 7 83.6 | +0.4 | +4.0 | 91.8 | —2.2 |+14.0 
Rubber tires and goods--_. 4 90.0 | +08 | +1.5 |110.9 | +2.0 |+16.1 
Paper and printing. __-..__ 66 89.8 | —2.5 | —7.4 | 84.5 -1l |—15.1 
Paper and wood pulp.__..| 13 78.3 | ~—3.1 | —5.8 | 66.0 | —7.2 |—11.5 
Paper boxes and bags__.._| 10 77.0 | —2.7 |—10.4 | 71.2 |—11.7 |\—24.8 
Printing & publishing..._| 43 95.8 | —2.2' —66' 928 | —5.3 '—14.1 

















* Preliminary figures. 


EMPLOYMENT AND WAGES IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 




















No. Increase (+) or Decrease (—) 

of July 1931 from June 1931. 

Industry. Plants 

Report-| Employ- Total Average 

ing. ment. Wages. Wages. 
All manufacturing industries. ........_. . 58 —1.5 —11.8 —10.5 
a rei oh manned mbes 12 —2.1 +1.0 +3.1 
‘Transportation equipment -_-.-....-__.-. 6 —8.2 —26.6 —20.1 
ED SURI Soo doa decoricesscneen 4 +1.1 +2.7 +1.7 
EEE Eee ae 7 +24.6 +8.3 —13.0 
Stone, clay and glass products._.......--- 4 +1.9 +0.6 —1.2 
SE CE Sc cccmndcncanecenseee 5 —3.9 —26.1 —23.1 
I ok da ednnewunim el 5 —6.0 —18.9 —13.7 
Leather and rubber products---......-- 8 +3.6 +0.1 $3.38 
NN ES EEE aE 7 —76 —8.3 —0.7 
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Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 



































Empi.- 
=_ Hours | Hourly Wages. |*Weekly Wages. 
Group and Industry. Plants| July ’31 
ing. | June’31| 1931 1931 1931 1931 
All manufacturing industries (48)| 587 | —7.9 | $.559 | $.559 [$20.24 |$21.25 
Metal products. ............. -| 209 —6.4| 613 | .617 | 20.64 | 21.44 
furmaces........-.-... 11 | —11.8 | .687]| .678 | 22.63 | 22.71 
Steel wroks and rolling mills...| 38 —8.9 639 640 | 20.62 | 21. 
Iron and steel forgings........ 9g —16.7 645 .562 | 18.01 | 21.08 
fron work. ..... pase +18.7 618 | 23.88 | 24.52 
Steam & hot water heat.appar.| 13 +11.6 -675 .574 19.56 
Stoves and furnaces._........ 3 —12.2 675 .644 | 17.19 10 
Foundries... .....-......... 30 |—18.4] . .692 | 17.30 | 19.83 
Machinery and parts_........ 39 —7.7 -593 .599 | 21.04 | 22.12 
Electrical apparatus... ....._ —2.4 -609 614 | 21.41 u 
pumps.......... 10 —10.6 648 618 | 19.10 | 20.02 
Hardware and tools. .-......- 1 —5.1 478 .506 | 17.62 | 17.32 
Brass and bronze products....| 11 —1.6 -559 22.14 | 21.98 
Transportation equipment. _.-._ 28 —9.8 | .613 628 | 19.92 | 20.93 
Automobiles -_.....-.....-... 4 —8.6 | .504 610 | 17.47 | 18.60 
Automobile bodies and parts--_ 8 —0.3 -595 18.91 | 18.07 
Locomotives and cars Ss —2.8 -581 r 20.19 
Railroad repair shops. . 4 —15.4 -709 .711 | 23.29 | 24.83 
Shipbuilding -........- 4 | —26.9| .653 | .680 | 20.00 | 24 
Textile products. .............. 99 |—16.5| .421]| .413 | 16.66 | 18.31 
CO OOO s ck deswocovens 11 —4.9| 462] .462 | 19.51 
Woolens and worsteds_...._._ 8 +9.5 482 469 | 21.30 | 21 
as os 4 thai chistes esti cs 29 | —12.7 370 | .375 | 15.41 | 15.74 
Textile dyeing and finishing-._ z —4.9 493 | .477 | 20.81 | 21.48 
Carpets and rugs............ 6 | —14.0 .502 | 19.84 | 21.44 
ED SER ES 15 | —27.5 492 | .471 | 16.34 
Knit goods, other............ 10 | —16.0 380 | .860 | 14.22 | 15.10 
Men’s clothing -............. 3 —79 306 | 12.65 | 15.15 
Women’s clothing. .........- 7 | —80.5 270 11.94 | 13.18 
and furnishings... .-... 3 | —11.4 313 | 12.92 | 13.06 
Foods and tobaeco............. 55 —_ 71 452 443 | 19.02 | 19.54 
Bread and bakery products...| 21 —2.6 473 .480 | 25.64 
Confectionery ............... 7 | —26.6 .401 | 16.92 | 18.63 
POO inn ciccacaunabuce 8 +6.6 526 .5625 | 30.24 | 30.57 
Meat packing. ...........-.. —0.1 .5631 | 25.82 
Cigars and tabacco-........... 10 —2.3 358 863 | 14.15 
Stone, clay and glass products.._.| 47 —11.7 .534 | 19.75 | 21.89 
’ and pottery-......- 22 —3.2 .490 483 | 14.95 | 16.27 
10 —18.2 535 .542 | 23.78 | 27.10 
15 —~7.7 .584 .5671 | 20.41 | 21.50 
45 +4.0 .515 | 19.30 | 19.42 
Lumber and planing mills--_-._. 13 +78 495 .518 | 19.68 poy od 
DD stiSh asinnibsadan +9.1 544 .627 | 20.42 | 20. 
Wooden boxes_......-...... 4 |—19.0 471 .467 | 15.85 | 17.04 
Chemical products_-..-......_- 27 —3.8 572 .572 | 25.62 | 26.38 
Chemicals and drugs......... 13 —9.7 .478 | 26. 26.26 
Paints and varnishes. ........__ 9 | —11.6 494 .498 | 21.68 | 23.83 
Petroleum refining. -.......__ 5 —1,2 595 | .600 | 28.21 | 28.94 
Leather and rubber products....| 29 +11.9 482 507 | 21.06 | 22.04 
er tanning............. 9 +6.8 529 539 | 23.79 | 24.21 
L si Wbahndassbisenivoia 10 +42.9 301 3 13.07 | 13.74 
Leather products, other-..... 6 —0.4 547 | .554 | 25.68 | 26.31 
Rubber tires and goods-.-.-.-.-.. 4 +0.3 .588 .578 | 30.32 | 29.98 
Paper and printing.-.......-... 48 —5.9 626 .631 | 28.16 | 29.25 
Paper and wood pulp--..----.-. 9 —9.2 540 .540 | 23.19 | 24.22 
per boxes and bags--......_ 7 —7.6 354 | .385 | 14.63 | 16.14 
Printing and publishing - - - - _. 32 —3.2 .722 .733 | 32.19 | 33.29 





* These figures are for the 840 firms reporting employment, 


EMPLOYEE HOURS IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 


























No. | Increase (+) or Decrease (—) 
of July 1931 from June 1931. 
Industry. Plants 

Report-| Employ- Total Total 
tng. ment Wages. Hours. 
All manufacturing industries............. 52 —1,2 —7.5 —3.2 
Metal products---.--......--- 10 +0.2 +48 +2.9 
Transportation equipment. ... 5 —16.4 —27.5 —22.1 
Textile products-..-......... 4 +1.1 +2.7 +2.1 
Foods and tobacco. .-.-.-....-- 6 +25.4 +8.6 +194 

Stone, clay and glass products_........ a +1.9 +06 —1. 
Lamber products... 2.00 ncccccccccccce 5 —3.9 —26.1 —26.7 
CNS SEI na on Se ccncodsoccdsa 5 —6.0 —18.9 —18.2 
Leather and rubber products.......... 7 +4.0 +0.7 +8.1 
Paper and printing. -._.......--...--. 6 —8.1 —7.6 —14.1 





EMPLOYMENT AND WAGES IN CITY AREAS. 


Sompiled by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 


























Employment Payrolls 
No. |\Percentage Change|Percentage Change 
of July 1931 Since | July 1931 Since 

nts 

June July June July 
1931. 1930. 1931. 1930. 
—4.5 | —22.7 | —10.6 | —36.5 
0.0 | —11.4 —8.5 | —29.1 
—2.2 | —20.7 aE = 
Harrisbur 33 —1.3 | —28.5 | —15. s 
Haselten- Potivilie......-..------- 19 | +15:7 | —26.7 | +19. | —288 
Lancaster <-22--2-2222-a20--=---2-] 38 | tos | —42| —o8 |—143 
Dh. >scnctounpededbomanat 11 —25. —39. —21. — 50. 
Philadelphin edbs sd éedncsbeuddacee 248 —2.8 | —14.3 —7.3 | —248 
PISSSDURGR . .. < cc cccoccccccccesccess 91 —3.6 | —19.9 —8.1 | —43.0 
Reading-Lebanon- -.-.-------------- 67 0.0 | —13.0 —7.8 | —19.9 
OEE... con wencsueeerncsodcse 35 —6.6 | —23.8 —6.2 | —19.9 
Oe a ree 24 —5.8 | —14.0 | —11.6 | —20.3 
Wilkes-Barre -_.....---------------- 24 +1.1 —4.7 —2.1 | —13.8 
—— SRE ede * 

Wilmington . ... ccccccncccccccccs ¥ —13. a — 
vom eee 7 cebetnesawenumuneauhie 49 —1.3 | —11.8 —2.0 | —22.5 














Industrial Employment Conditions in Ohio—Decline 
of 3% in July As Compared with June. 

Total industrial employment in Ohio in July was 3% less 
than in June, although the average June-to-July change 
during the past five-year period has been a decline of 
only 1%. ‘This information is contained in the survey of 
industrial employment in Ohio and Ohio cities for the month 
of July, issued by the Bureau of Business Research of the 
Ohio State University. We quote further, as follows, from 
the survey: 
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The greater-than-average decline in employment in July from June was 
caused by further declines in all three types of employment constituting 
the total; namely, manufacturing, non-manufacturing and construction 
employment. Although the 1% decline from June in the non-manufacturing 
trades was no greater than the usual seasonal decline, the 3% decline in 
the manufacturing industries was greater than the five-year average decline 
of 2%, and the 3% decline in the construction industries was in contrast 
with a five-year average June-to-July increase of 6%. 

Although 265 of the 708 individual. manufacturing concerns reporting 
to this Bureau reported employment increases in July from June, no one 
of the major manufacturing industries of the State reported an employment 
increase, although the lumber products group and the miscellaneous manu- 
facturing group reported no further decline from June. The June-to-July 
stability in the miscellaneous group, however, was in contrast with a 
five-year average increase of 8% for this period. In all of the other 
major manufacturing groups, except the textile products and the vehicles 
group, the July decline from June was either greater than the five-year 
average June-to-July decline or in contrast with a condition of stability. 
The 2% decline in the textile products group and the 6% decline in the 
vehicles group were no greater than the average June-to-July decline in 
these groups, indicating at least seasonal stability. The July decline from 
June amounted to 2% in the chemicals, the paper and printing, and the 
rubber products group; 3% in the machinery and metal products group ; 
4% in the food products group, and 9% in the stone, clay and glass 
products group. As compared with the corresponding month of last year, 
total employment in Ohio in July showed a decline of 15%; manufacturing 
employment of 14%; non-manufacturing employment of 15%; construc- 
tien employment of 39%. Total employment for the first seven months 
of 1931 was 17% less than for the first seven months of 1930. Manufac- 
turing employment for the same period was 17% behind the corresponding 
period of last year, while non-manufacturing employment declined 16% 
and construction employment 35%. 

The 6% decline in July from June in the vehicles industries, of which 
automobiles and automobile parts is the principal industry, was no greater 
than the five-year average decline for this period. The total volume of 
employment in this group of industries in July, however, was 16% less 
than in July of last year and for the first seven months of 1931, fell 18% 
behind the corresponding period of 1930. 

The 3% decline in employment in July from June in the metal products 
industries was greater than the five-year average decline of only 1%. The 
total volume of employment in the metal products industries in July was 
16% less than in July of last year, and, for the first seven months of 1931, 
fell 20% below the corresponding period of 1930. Of the 165 concerns 
reporting from this group, 57 reported an increase in employment in July 
from June, and 16 reported no change. 

The 8% employment decline in the 124 reporting machinery concerns 
‘was in contrast with the usual June-to-July stability as shown by the average 
change for this period during the past five years. The total volume of 
employment in the machinery industries in July was 14% less than in 
July of last year, and for the first seven months of this year fell 17% 
below the same period of last year. 

The 2% decline in employment in the rubber products industries, of 
which tire and tube manufacturing is the principal industry, was slightly 
greater than the five-year average June-to-July decline of 1%. The total 
volume of employment in the rubber products industries in July was 22% 
less than in the same month of last year and for the first seven months 
of 1931 was 25% less than in the corresponding period of 1930. 

The 9% decline in the stone, clay and glass products group was greater 
than the average June-to-July decline of 6%, and the total volume of em- 
ployment in July was 10% less than in July of last year, while the total 
for the first seven months of 1981 was 11% less than for the corresponding 
period of 1930. 

The unchanged condition of employment in July from June in the lumber 
products industries compares favorably with the five-year average decline 
of 1% for this period, indicating a slight seasonal improvement. The 
total volume of employment in this group of industries, however, was 11% 
less than in the same month of last year, and for the first seven months of 
1931 was 24% behind the corresponding period of 1931. 

‘All of the chief cities of the State except Cincinnati reported a decline 
in. total industrial employment in July from June. The 1% increase in 
Cincinnati was no greater than the five-year average increase for this 
period, indicating, therefore, no more than seasonal improvement. The 
decline in employment in July from June was either greater than the 
five-year average decline or in contrast with an average condition of 
stability in all the cities. The 1% decline from June in Stark County, 
of which Canton is the principal city, was no greater than the five-year 
average decline for this period, indicating seasonal stability. The decline 
in July from June amounted to 2% in Akron and Columbus; 8% in 
Dayton; 5% in Cleveland; 6% in Youngstown, and 7% in Toledo. As 
compared with July 1930 employment declined 2% in Dayton; 11% in 
Cincinnati; 12% in Toledo; 13% in Cleveland; 16% in Columbus; 17% 
in Stark County; 21% in Youngstown, and 22% in Akron. 


INDUSTRIAL EMPLOYMENT IN OHIO. 


(In each series average month 1926 equals 100) 


(Based on the number of persons on the payroll on the 15th of the month or nearest 
representative day as reported by co-operating firms.) 





























Average 
Charge Change Change Average 
Indez Srom July from Srom Jan-July 
Industy. July June June July Change 
1931. 1931 1926-193 0 1930. Srom 1930 
Chemicals (29)*__.......-. 91 —2% —1% — 6% —8 

Food products (62).....--- 115 wel. ack bk. wae 
umber products (34)...... 65 0 -] —l11 —24 
Machin SUES: ices dssicas'd dar os 88 —3 0 —14 —17 
Metal products (165)... .- 70 3 -] —16 —20 
Paper and printing (51)_._. 99 2 0 —7 — 6 
Rubber products (21)... -.. 69 2 —d 22 —25 
Stone, clay & glass prods.(70) 72 --9 Hh —10 —dt 
» Sp PRESS SeaS Iie 89 —2 2 — 8 —-12 
., 2 | Sea 80 —6 6 —16 —18 
Mise, manufacturing (45)...| 101 0 +3 — 7 —7 
Total manufacturing (708) 79 —3 —2 —-j4 —17 
Service (23)........-.-...-. 110 0 —2 — 5 — 6 
EE MEGA tbctdnacseceves 83 —2 2 — 6 —12 
Transp’tat’n & pub. util.(13) 91 0 +1 —15 —14 
Total non-manufact’g (71); 83 1 —1 1A —16 
Construction (177) --.---- 62 —3 +6 —39 —35 
All industries (956) -..--- 81 —3 —l —15 —17 





* Figures in parentheses indicate number of reporting firms, 





Review of Illinois Building Situation During July 
and the First Seven Months of 1931. 


During the month of July 1931, according to Howard B. 
Myers, Chief, Division of Statistics and Research of the 
Illinois Department of Labor, 1,431 building projects, 
involving a total estimated expenditure of $6,014,134, 
were authorized in 44 reporting Illinois cities.* These 
figures represent losses of 11.1% in number of buildings 
and 9.6% in estimated cost from the level of the preceding 
month. Building projects authorized this July, compared 
with July 1930, show a loss of 36.7%. The total estimated 
expenditure for July 1931 is less than half as large as a 
year ago, to be exact 49% of last year’s total. Further 
discussing the Illinois building situation, Mr. Myers says: 


The decrease in estimated cost from June was caused by an abrupt 
drop of 68.3% for the cities outside the metropolitan area. The suburban 
cities reported an increase of 70.2%. Chicago increased 13.8% over 
the June total, thereby reversing the downward trend of the three pre- 
ceding months. 

The suburban cities, for the first time since December 1930, reported 
a total estimated cost higher than that of a year ago. The increase over 
July 1930 for these cities was 61.3%. The cities outside the metropolitan 
area reported an estimated cost 41.2% less than a year ago, and the Chicago 
total was 76.5% less than last year. 

The increase shown by the suburban cities was due mainly to non- 
residential building, which increased 115.9% over last month in estimated 
cost. Residential building also increased, however, rising 26.2%. In 
Chicago residential and non-residential building increased in about the 
same proportion. The loss suffered by the cities outside the metropolitan 
area was due mainly to non-residential building, which shrank to approxi- 
mately one-sixth of last month’s total. Residential building also declined, 
but by a smaller percentage. 

Of the 21 reporting suburban cities, 10 showed gains in valuation over 
June, and seven—Berwyn, Cicero, Evanston, Glen Ellyn, Park Ridge, 
Wilmette and Winnetka—reported a valuation higher than that of July 
1930. The increase for Berwyn over last month was due mainly to four 
permits for repairs to non-residential buildings at a total cost of $255,000; 
for Cicero to a $500,000 factory building; for Evanston to a $1,100,000 
library and a $150,000 railway station; for Maywood to a $165,000 school; 
and for Wilmette to an expanded residential program and a $35,000 repair 
to a school building. The Winnetka total was largely due to a $130,000 
community house. 

Of the 22 reporting cities outside the metropolitan area, five reported 
a valuation higher than that of June, and four—Aurora, Batavia, East 
St. Louis, and Ottawa—were higher than a year ago. A $250,000 annex 
to a school at Ottawa accounted for most of the total reported by that 
city 


Of the total valuation for all reporting cities, 22.5% was to be expended 
for residential building, 57.1% for non-residential building, and 20.4% 
for additions, alterations, repairs and installations. The corresponding 
percentages for Chicago were 25.4, 46.6, and 28.1; for the suburban cities 
14.5, 71.1, and 14.4; and for the cities outside the metropolitan area 40.7, 
36.9, and 22.4. 

A total of 188 residential buildings was authorized during the month 
in the 44 reporting cities, providing for 205 families at an estimated cost 
of $1,351,804. Fifty-one of these buildings were to be erected in Chicago, 
providing for 65 families at a cost of $521,150; 44 were to be erected in 
suburban cities, providing for 45 families at a cost of $430,614; and 93 
were to be erected in cities outside the metropolitan area, providing for 
95 families at a cost of $400,040. 

During the month permits were issued for 409 non-residential buildings, 
estimated to cost $3,436,682. One hundred and forty-eight of these 
buildings were to be erected in Chicago at a cost of $956,975; 87 in suburban 
cities at a cost of $2,116,809; and 174 in cities outside the metropolitan 
area at a cost of $362,898. 

A total of 834 addition, alteration, repair and installation projects 
were authorized by permits during the month. The work involved was 
estimated to cost $1,225,648. Of these projects, 330, with a cost of $577,200 
were for Chicago; 114, with a cost of $427,957, for the suburban cities; 
and 390, with a cost of $220,491, for the cities outside the metropolitan 
area. 

So far, this year has dropped appreciably below the low level of 1930. 
During the first seven months of 1931 permits have been issued author- 
izing construction on 9,767 building projects, involving a total estimated 
cost of $60,309,205. In the first seven months of 1930 14,900 building 
projects were authorized, with an estimated expenditure of $79,335,616. 
The decline from last year in number of building projects was 34.4%, 
and in estimated cost 24%. 

Due largely to increased activity during July, the suburban cities 
approach rather closely the last year’s level, judging by estimated cost 
involved. During the past seven months these cities have authorized 
an expenditure 9.7% less than during the same months of 1930. Chicago 
is now 22.6% below last year, and the cities outside the metropolitan area 
are 38.2% below that period. 

Five of the 21 reporting suburban cities reported a valuation this year 
which exceeds that of 1930. These cities were Berwyn, Evanston, River 
Forest, Wilmette and Winnetka. The largest percentage of increase 
over the preceding year among these cities was reported by River Forest, 
with 138.9%. The next largest percentage increase was 127.3% for 
Winnetka. The largest total expenditure for 1931 among the reporting 
suburban cities was $2,625,250 for Evanston. Four of the 22 reporting 
cities outside the metropolitan area also reported a valuation larger than 
last year. These cities were Aurora, Bloomington, Ottawa and Quincy. 
The largest percentage of increase, 256.7%, was reported by Ottawa, and 
the second largest, 165.7%, by Quincy. The largest expenditure among 
these cities was $1,323,998, reported by Quincy. 

The decline for the seven-month period as a whole have been due mainly 
to residential building. This type of building for the 44 reporting cities 
decreased from $25,207,612 in 1930 to $12,153,956 in 1931, or 51.8%. 
Non-residential building declined from $44,927,821 to $40,909,500, or 
8.9%. ‘The decreases for Chicago and for the suburban cities were also 
due mainly to residential building. In Chicago, residential building de- 
clined from $13,996,550 to $4,889,000, or 65.1%. while non-residential 
building declined from $32,661,200 to $31,079,140, or 4.8%. Residential 


building for the suburban cities declined 28.4%, from $5,241,312 to $3,- 
753,285, while non-residential building increased 10.5%, from $4,322,114 
to $4,775,146. The decline among the 22 reporting cities outside the 
metropolitan area was distributed fairly equal, residential building 
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decreasing 41.2%, from $5,969,750 to $3,511,671, and non-residential 
building 36.4%, from $7,944,507 to $5,055,214. 


* Figures for Rock Island for July 1931 are not yet available, consequently that 
ay is omitted from this report. All comparisons with previous months have 
been based on 44 cities, excluding Rock Island. 


Details are furnished as follows by Mr. Myers: 


TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 44 ILLINOIS CITIES IN JULY 1931, 


















































BY CITIES. 
July 1931. June 1931. July 1930. 
Ctttes. We. Estimated |No. of| Estimated |No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
g $3 $ 
Total all cities_........ *1,431| *6,014,134/*1,610| *6,653,819)| *2,259) *12,272,661 
Metropolitan area..._.. 774| 5,030,705; 900) 3,553,316) 1,455) 10,600,767 
GN 6 cb enndesnnees 529; 2,055,325) 656) 1,805,545) 1,101) 8,756,070 
Metropolitan area, ex- 
cluding Chicago... 245) 2,975,380, 244) 1,747,771 354| 1,844,697 
26 310,055 22 13,475 35 62,750 
25 20,975 25 23,074 28 21,682 
15 541,285 26 44,360 26 89,348 
25} 1,327,750 35 207,500 45 319,750 
9 1,570 12 3,725 16 6,025 
Can ikdonhac 1 15,000 5 45,350 7 48,500 
Glen Ellyn.......... 3 8,900 7 5,830 10 3,940 
|, ae 12 6,064 13 172,689 21 59,160 
Highland Park...... 14 51,650 14 14,480 16 90,997 
Kenilworth.......... 4 BU. aces] | Ganges 2 19,500 
La Grange..._._.... 6 9,900 5 15,775 10 51,500 
Lake Forest......... 14 82,104 15 668 15 199,700 
nck a cdooeel 12 12,900 4 1,050 6 74,355 
Pini nonmneen 14 170,232 16 4,505 21 291,705 
i i eronandhaad 21 84,835 13 32,465 32 171,865 
Park Ridge_........ 10 35,725 8 23,750 18 F 
River Forest. ....... 4 4,850 4 25,675 5 ’ 
est Chicago. ...... 4 5,100 2) 5,400 4 6,250 
lita akin avehda tive ent 3 8,900 5 16,700 30,700 
Wilmette... ....... 16 116,235 5 48,450 18 103,400 
Winnetka ........... 7 144,100 8 9, 12 121,350 
Total outside metropoli- 

SE: *657 *983,429| *710) *3,100,503| *804/ *1,671,894 
Ba cttnctinccocus 50 51,786 48 80,136 49 59,046 
BE dkibcneccucsé 56 72,479 50 37,023 68 67,207 
Batavia............. 1 a «eskl-— “one eitel i ce 
Bloomington... ..... 3 5,000 6 10,000 13 73,000 

Ss aslinasdincnaee dndh id 3 950 7 3,125 z fen 
7 10,500 20 74,685 11 24,150 
25 17,625 28 33,625 31 65,850 
60 64,114 52 217,338 62 54,401 
36 ,109 36 7,869 62 180 
5 ,200 13 18,085 21 67,750 

1 300 2 350 10 19, 
39 45,996 46 290,160 38 305,380 

7 17,600 8 8,070 6 33, 
98 69,841 91 49,496; 110 sy 
7 269, 9 29,000 6 30,800 
74 114,815 90 140,550 86 203,925 
18 12,280 23) 1,220,855 21 16,360 
51 46,645 66 63,425 81 145,535 

* * * * 7 * 

RL 96 98,289 93 637,661 90 144,815 
Waukegan--_........ 20 49,300 22 149,050 30 69,330 











~“¥ Figures for Rock Island not included, since July 1931 data for that city are not 

yet available. 

TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 44 ILLINOIS CITIES FROM JANUARY 
THROUGH JULY 1931, BY CITIES. 

































































January-July 1931. | January-July 1930. 
Ctites. No. of | Estimated | No.of; Estimated 

Bldgs. Cost. Bldgs. Cost. 
EE Sc cdentnnekhiakamenden *9,767 | *$60,309,205) *14, 900) *$79,335,616 
I C0 a cindincdccegcsacben 5,970) 50,198,048) 9,255) 62,965,799 
GN ocd te ncccstttisacnacaecewt 4,259} 39,935,160) 6,865) 51,601,987 
Metropolitan area, excluding Chicago..| 1,711| 10,262,888) 2,390) 11,363,812 
ET ee RE SUE pee eg rapes 151 543,958 269 502,295 
CS ESE ESTE ESE ea 153 164,973 159 177,421 
EE os chee whbdkbobbde cole 98 881,353 161 883,021 
PI iit a aaa ds lacie 212 2,625,250 310 2,362,950 
70 33,350 123 146,145 
33 161,610 56 473,380 
50 146,589 53 301,453 
64 204,174 133 258,597 
95 330,604 114 436,297 
18 97,100 24 189,878 
50 86,600 69 696,250 
95 848,531 111 1,227,162 
43 35,160 37 178,559 
119 498,274 144 516,788 
147 464,325 195 1,097,770 
Ne oe So eeu 79 294,375 153 396,504 
Fg SS a ae ae 33 629,703 44) 263,611 
CN ee cmemmeinniin 14 23,340 22) 42,426 
Rated iE ER Teplied  a RS 27 119,800 41 ,900 
| SARTRE TS 2 GR ee ere 99 674,019) 93 446,510 
RII ¢. oo Gittuticih as cepiabewnieinane 61 1,299, 800} 79 571,895 
Total outside metropolitan area... -- *3,797| *10,111,157| *5,645| *16,369,817 
EE: en ee a $217 $375,970; $294 $699,142 
RRA. A ae a aS SR ES 301 850,759 377 491,837 
RBI SES aR 27 aa 14 27,835 21 30,425 
PU iuvsbidecacccocuussees 14 569,700 73 344,200 
Ct... 2 ciGhn pewdeedeeoeenat 28 26,450 61 157,723 
| EEE ERTIES TS EERE Renae ee 5 19,500 22 52,850 
Dita +cbvabawackeheesecseawe 82 144,753 81 229,133 
DL. ccinatechactudiostonaneate 155 479,600 298 898,345 
CS ae 304 804,956 390 960,474 
ee tie ea pee a tow eaed aie 251 316,440) 394 459,125 
a a ae ie 76 182,266 116 482,065 
Toaanen Dll cémeancbbetaucvaetunaes 13 37,150 55) 287,500 
FE AES BA ee ep ec eo 216 706,156) 281) 1,336,855 
38 79,320 57} 166,490 
434 387,647 628) 1,047,743 

2 4,500) 3 4, 
46 457,300) 61 128,200 
486 1,108,292) 748 2,195,940 
98 1,323,998 147 498,399 
364 384, 755 52 1,842,400 

- 
483 1 314. pfs. 676 2,713,916 
140 508,902’ 210 1,342,255 
* Figures for Rock Island not included, since July 1931 data for that city are 

not yet available. 





Lumber Orders Slightly Above Production. 


Lumber orders received at mills during the week ended 
Aug. 15 were approximately 3% im excess of production, 
it is indieated in telegraphic reports from 841 leading hard- 
wood and softwood mills to the National Lumber Manu- 
facturers’ Association, reporting a combined production of 
201,780,000 feet. Shipments of these mills were 11% above 
this figure. A week earlier 848 mills reported orders 1% 
below and shipments 3% greater than a cut of 205,566,000 
feet. Comparison by identical mill figures for the latest 
week with the equivalent week a year ago shows, for soft- 
woods, 460 mills, production 27% less, shipments 17% less 
and orders 18% less than for the week in 1930; for hard- 
woods, 239 mills, production 42% less, shipments 10% 
less and orders 5% below the volume for the week a year ago. 


Lumber orders reported for the week ended Aug. 15 1931 
by 572 softwood mills totaled 186,350,000 feet, or 1% below 
the production of the same mills. Shipments as reported 
for the same week were 200,057,000 feet, or .7% above pro- 
duction. Production was 187,346,000 feet. 


Reports from 286 hardwood mills give new business as 
21,040,000 feet, or 46% above production. Shipments 
as reported for the same week were 23,797,000 fet, or 65% 
above production. Production was 14,434,000 feet. 


Unfilled Orders. 


Reports from 485 softwood mills give unfilled orders of 597,126,000 feet 
on Aug. 15 1931, or the equivalent of 13 days’ production. This is based 
upon production of latest calendar year—300-day year— and may be com- 
pared with unfilled orders of 507 softwood mills on Aug. 16 1930, of 754,- 
352,000 feet, the equivalent of 15 days’ production. 

The 424 identical softwood mills report unfilled orders as 579,958,000 
feet, or the equivalent of 13 days’ production, on Aug. 15 1931, as com- 
pared with 716,656,000 feet, or the equivalent of 16 days’ production, for 
the same week a year ago. Last week’s production of 460 identical soft- 
wood mills was 177,465,000 feet, and a year ago it was 243,609,000 feet; 
shipments were respectively 129,627,000 feet and 227,294,000; and orders 
received 176,614,000 feet and 214,406,000. In the case of hardwoods, 
239 identical mills reported production last week and a year ago 13,444,000 
feet and 23,087,000; shipments 19,521,000 feet and 21,596,000 and orders 
18,144,000 feet and 19,150,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 224 mills reporting 
for the week ended Aug. 15: 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
: Feet. Feet. Feet 
Domestic carg Domestic cargo Coastwise 
delivery .... 33,059,000| delivery _...158,130,000| intercoastal . 41,066,000 
Export. .-.--- 26 ,984,000| Foreign __..-- be 5, ,000 | Export. ...... 24,834 
WE ois ccceow 30 ,673,000/| Rail ......_-- 2,706,000 | Rail _........ 31,864,000 
Local .....--- 7,285, ee 7,285,000 
Total _..--- 98,002,000! Total .....-. 326,783,000| Total ...-.- 105,049,000 








Production for the week was 100,164,000 feet. 

For the year to Aug. 8 1931, 167 identical mills reported orders 1.5% 
above production, and shipments were 4.2% above production. The same 
number of mills showed a decrease in inventories of 6.3% on Aug. 8 as 
compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 136 
mills reporting, shipments were 39% above production, and orders 35% 
above production and 2% below shipments. New business taken during 
the week amounted to 37,569,000 feet (previous week 34,797,000 at 131 
mills); shipments, 38,472,000 feet (previous week 33,579,000); and pro- 
duction 27,737,000 feet (previous week 28,673,000). Orders on band at 
the end of the week at 119 mills were 88,557,000. The 123 identical mills 
reported a decrease in production of 42% and in new business a decrease of 
11% as compared with the same week a year ago. 

The Western Pine Manufacturers’ Association of Portland, Ore., reported 
production from 87 mills as 34,128,000 feet, shipments 29,469,000 and new 

business 26,999,000. The 61 identical mills reported production 26% less 
and orders 24% less, compared with the same week last year. i 

The California White & Sugar Pine Manufacturers’ Association of San 
Francisco reported production from 24 mills as 16,690,000 feet, ship- 
ments 17,000,000 and orders 15,914,000. The same number of mills 
reported a decrease of 41% in production and a decrease of 9% in new 
business, compared with the same week of 1930. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 2,394,000 feet, shipments 3,178,000 and new business 
2,839,000. The same number of mills reported a decrease of 60% in 
production and an increase of 5% in new business, compared with the 
same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 17 mills as 1,755,000 feet, ship- 
ments 978,000 and orders 932,000. The 14 identical mills reported produc- 
tion 24% more and new business 16% less than for the same week last year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 77 mills as 4,478,000 feet, shipments 5,911,000 and new business 
4,095,000. The 37 identical mills reported production 32% less and new 
business 6% less than for the same week of 1930. 


Hardwood Reports. 


The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 269 mills as 13,553,000 feet, shipments 22,372.000 and new 
business 19,530,000. The 225 identical mills reported a 42% decrease in 


! production and a 6% decrease in new business compared with the same week 


last year. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 17 mills as 881,000 feet, ship- 
ments 1,425,000 and orders 1,510,000. The 14 identical mills reported 
production 35% less and new business 17% more than for the same week 
of 1930. 
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West Coast Lumbermen’s Association Weekly Report. 


Aceerding to the West Coast Lumbermen’s Association, 
reports.from 223. mills show that for the week ended Aug. 
8 1931. production of: lumber totaled 101,705,492 feet, 
orders 94,667,259 feet and shipments 99,462,002 feet, as 
compared with 102,548,963 feet produced, 95,021,877 feet 
ordered and 105,635,502 feet shipped during the preceding 
week. Unfilled orders at Aug. 8 1931 amounted to 337,- 
614,411 feet, as against 344,466,738 feet at Aug. 1 and 380,- 
620,767 feet at July 18. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
224 mills report for week ending Aug. 8 1931. 
(All mills reporting production, orders and shipments for last week.) 
PONG os cc ccctiscossccvascsosscs 101,770,492 feet (100%) 
Orders 94,717,259 feet (6.93% under production) 
99, ‘712 ‘002 feet (2.02% under production) 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (343 IDENTICAL MILLS). 
(All mills reporting production for 1930 and 1931 to date). 
Actual production week ended Aug. 8 1931_..._.-._...-.----..- 118,670,501 feet 
Average weekly production 31 weeks ended Aug. 8 1931__._-.-.-- 123,697 ,668 feet 
Average weekly production during 1930............-..:...----- 
Average weekly production last three years 
SW CEEey CUS, GN Cabin dagmdncbicacoccasiascccnsinsce 
x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 223 IDENTICAL MILLS—1931. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


Week Ended— Aug. 8. Aug. 1. July 25. July 18. 
PO bas a aeiescnodas 101,705,492 102,548,963 99,329,818 100,468,142 
Se =e oy f+ 95,021,877 110,120,603 101,065,675 

 ¢ Oa 0,431,760 30,630,799 35,770,281 33,696,183 

Domestic cargo (43%)---- 40, 724,316 41,563,828 54,045,342 45,043,080 

Export (15%) -........-.-- ,856,781 13,190,412 12,833,348 14,248,271 

OL, eae 0,662 402 9,636,838 7,471,632 8,078,141 
Shipments (100%) --.-.---- ,462,002 105,635,502 122,128, ‘029 93,769,415 

Ft aa 31,702,997 33,981,741 33,979,982 32,785,834 

Domestic cargo (44%)-.--- 43,675,172 40,378,418 55,560,749 37,480,002 
; Export (14%)..-.....---- 14 ‘429. 431 21,638,505 25,115,666 15,425,438 
‘Local (10%) -..-..--.-------- 9,654,402 9,636,838 7,471,632 ,078,141 
Unfilled orders (100%) ------ 337,614,411 436,738 363,404,705 380,620,767 

Pe Cha a kntpinapinne 85,079,601 85,775,514 90,172,214 89, 374,259 

Domestic cargo (50%) ---- a A 932, 340 173,183,697 179,050,785 183,547, "444 

Export (25%) ...........- 4,602, 470 85,507,527 94,181,706 107,699,064 


194 IDENTICAL MILLS, 


(All mills whose reports of]production, orders and shipments are complete for 1930 
and 1931 to date.) 


? Average 31 Average 31 

1 Week Ended Weeks Ended Weeks Ended 
Aug.81931. Aug.8 1931. Aug. 9 1930. 

Production A seca hi Maen cian am pend 98,131,841 102,844,774 146,860,221 
Seer 91,361,757 104,528,515 137,726,508 
Shipments. est) liad thine be ila ts emit 95,731,714 107,350,676 144,695,779 





DOMESTICKARGOJDISTRIBUTION WEEK ENDED AUG. 8 '31 (104 mills). 


























Orders on Unfilled 
Hand Be- Orders Cancel- Shtp- Orders 
gin’z Week | Received. | lation ad- ments Week Ended 
Aug. 8 1931 justments Aug. 8 1931 
Washington & Oregon 
92 Mils— Feet Feet. Feet. Feet. 'Feet. 
‘California (60 milis)-....| 50,289,445] 6,852,540 500,000) 14,076,542) 42,565,443 
Atlantic Coast (80 mills)|111,935,785|29,319,308) 1,776,501\28,141,506|111,337,086 
Miscellaneous (14 mills)} 1, ,995| 1,173,000 1,000 497,534| 2,410,461 
Total Wash. & Oregon/163,959,225|37,344,848| 2,275,501/42,71 
inmint. ,50 715,582|156,312,990 
only (4 mills)_....._- 2,068 ,306 TIGEEEL. .. .ecbs«n 282,958} 1,995,348 
ys Sy ee 166 ,027,531/|37,554,848| 2,27 1/42 1 
Bri. Col. (id id'dis)—— 5,50 ,998 ,540/ 158,308 ,338 
Atlantic Coast (12 milis)| 6,32708| foresee] Laz. 725,632 8,208:002 
‘08s m is ,166| 2,606,468) -_..-- 725,632| 8,208, 
Miscellaneous (4 mills) - - 938 ,000 RE. . htttual .: aacues 963,000 
Totals Brit. Columbia} 7,281,166) 3,169,468} ____.- 826 ,632 
. Reporting domes. cargo ote a 
DcAtidhacwieedeel - Galeat - sedepel-sincicl  esccacl aawone 
SO. iccUins cade 7,281,166) 3,169,468) -.-.-- 826,632) 9,624,002 
Total domestic cargo_'173,308,697!40,724,316! 2,275,501'43,825,172'167,932,340 


























¥ Telegraphic Report Regarding Crops in Canada. — 
The Dominion} Bureau of Statistics at Ottawa, Aug. is, 
4p. m., issued the fifth of six telegraphic reports for Canada, 
based upon advices received from agriculturists of the Do- 
minion and Provincial Departments of Agriculture, and 


from a number of special correspondents in the Prairie 
Provinces. The report is as follows: 


General Conditions in Canada. 


The weather of the past two weeks has been favorable for the advance- 
ment of crops generally. In Eastern Canada the weather has been favor- 
able for growth and harvesting of seasonal crops. The late grain crops 
of the Prairie Provinces benefited by the warm weather of the past week 
and are maturing rapidly. Conditions are reported favorable for maturing 
crops in British Columbia. 

The Maritime Provinces.—The weather as been more favorable during 
the past two weeks and haying is reported well advanced and completed 
in many districts. Prospects for grains, vegetables. potatoes and root 
crops continue good. The fruit crop is reported favorable with apples 
sizing and coloring well. 

Quebec.—Haying is completed in many districts as a result of favorable 
weather. Cereals are ripening well and, where harvested, yields are re- 
ported satisfactory. Tobacco is early and a good crop. Prospects for 
silage corn are excellent. 

Ontario.—Hiarvesting well under way in Ontario, being earlier than usual 
as a result of the hot weather in July. Spring rains indicate a lower yield 
than fall crops. The tobacco crop is maturing well. The fruit crop is 
generally good with favorable indications for apples and grapes. Ensilage 
crops are satisfactory. Turnips, late potatoes and mangels are in excel- 
lent condition. 

The Prairie Provinces.—The past week has been warm and dry over the 
Western Provinces. In Manitoba lack of moisture is affecting late crops, 








potatoes, gardens and pastures. In the western section of the Province 
the beneficial effects of the early August rains are being felt with an im- 
provement in general crop conditions. Harvesting is well under way. 

In Saskatchewan cutting has commenced and will be general this week. 
The warm, dry weather is maturing the crops in northern areas. In the 
drouth area many fields are being cut for feed. Pastures and livestock 
are reported in good condition in the northern sections of the Province. 

The hot weather of the past week has been ideal for maturing the heavy 
crops in northern central and northern Alberta, but harvesting in this area 
is not general. Cutting is well advanced in the south with farmers using 
headers and combines for the short crop. 


Meteorological Report, Prairie Provinces.—Precipitation in the week ending 


Aug. 17, as reported by the Dominion Meteorological Service, Toronto, 
was as follows (in inches): 


Manttoba— Saskatchewan (Concl.)\—| Alberta— 
eee 0.3 | Lloydminster. -.--...- | | a oe 0.7 
DP iibcdecosenenind 0.2 | Yellow Gass......... 0.1 | Edmonton... .--.-.-..-- 0.3 
PG sacnasn anne 0.1 re -1 | Red Deer........-.--- 0.2 

Ss sb coienas ioe 0.05} Prince Albert........0.05 cidbde se cccaiscaee 
Winnipeg ---.---.-....0.05| Swift Current........ 0.05 | Medicine Hat. -_....--- 0.1 

Saskatc n— Qu’Appelle.........- 0.05 | Coronation .........-- 0.1 
eras 0.2 | Moose Jaw.......-.-. 0.05 
Battleford... ......s«- 0.1 ee 0.05 
BERGER. cdoccccened G8 | SORE Rswncanessced 0.05 








Forecast for to-day fair and warm with scattered thunder showers. 

Hail Damage.—The Hail Insurance Board of Alberta reports as follows: 
‘Hail claims received from Lunnford, Bonaccord, Alhambra, Didsbury, 
Carstairs, Wimborne, Sunnyslope, Trochu, Three Hills, Rumsey, Rowley, 
Big Valley and points forty miles east. Some very heavy damage.’’ 

Rust Damage.—The following report was received from the Dominion 
Rust Research Laboratory in Winnipeg: ‘‘Cereal crop in southern Mani- 
toba mature. In northern Manitoba 50% of crop mature. Only trace 
of rust present in northern half and southwestern quarter of Province. 
In southeastern quarter average severity of infection on common wheat 
about 25%. Rust damage confined to late crops of common wheat and 
oats. Bulk of crop not appreciably injured by rust. Only light trace of 
rust on durum wheat. Light general infection of stem rust of wheat 
present throughout eastern Saskatchewan with traces extending as far 
north and west as Battleford. Unlikely that appreciable damage to crop 
will result.’’ 

British Columbia.—Conditions are reported favorable for harvesting in 
British Columbia and production prospects are good. Warm weather has 


matured vegetable crops. Tree fruits are developing well, showing good 
size and color. 








Value of Canadian Cattle Drops to Half That in 1930. 


In 1931, there passed through the Alberta Stock Yards, 
Ltd., Calgary, 11,762 head of cattle, and the best quality 
of steers sold in April for $5.85 per 100, in contrast to the 
average price of $10.50 per 100 in the corresponding month 
of 1930, according to a report from Consul Riat at Calgary, 
made public by the Department of Commerce on Aug. 14. 
It is added that the number of hogs received at the Alberta 
Stocks Yards in April, May and June, was 37,800 and the 
average price brought was $6.50 per 100. In 1930 the num- 
ber marketed in Calgary was 42,719 and the average price 
paid was $10.50 per 100. 








Cattle Business in Cartagena, Colombia, Depressed. 

As the cattle business in Cartagena, the principal commod- 
ity underlying trade in that District, is very inactive, this 
has brought about a serious decline in the purchasing power 
of the population and general mercantile business is feeling 
the effect of this depression, states Assistant Trade Com- 
missioner James J. O’Neil, in a report to the Department of 
Commerce, made public Aug. 17. 








Japanese Government to Refrain from Further Rice 
Exports. 

The Japanese Government has decided to refrain from 
further exports of rice in anticipation of a short crop this 
year, it is stated by Commercial Attache Halleck A. Butts, 
Tokyo, in a report to the Department of Commerce. Weather 
conditions have been very unfavorable, and the latest unof- 
ficial estimate places the crop at 57,000,000 koku, which is 
about 8,000,000 koku under last year, says the Department 
on Aug. 17, which also notes: 

The Japanese Government, which on July 1 was carrying a stock of 
3,966,169 koku of rice (1 koku == 320 pounds) under its rice stabilization 
law, for the past six months has been offering rice in world markets at 
very low prices and has proven quite a disturbing factor. 

Cable advices from Burma, which is the largest rice-growing area in 
the world, indicate serious damage to the crop by floods. This news has 
caused sharp advances in the rice markets of Rangoon, Tokyo and Saigon. 

Japan is frequently a large buyer of California rice when her own crop is 
short, as rice was introduced into California by the Japanese and is the 
same variety as that grown in Japan. 


A later cable from Tokyo states no rice can be exported or imported 
without the approval of the Minister of Agriculture. 








Guatemala Restricts Sugar Production. 

The 11 sugar refineries in Guatemala signed an agreement 
in June to limit their production to a quantity sufficient to 
cover domestic demand, according to reports received in the 
Department of Commerce. In making this known, Aug. 14, 
the Department said: 


Sugar prices at present (June 22) are $4.00 per 100 pounds, and the 
price under the agreement will be $5.00 per 100 pounds for first grade 
white sugar, and less for lower grades. 
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Guatemalan consumption of white sugar is estimated at 15,500 short tons 
annually, and the quotas for the 11 mills have been allotted accordingly. 
Total consumption of sugar in Guatemala, however, is much larger, since 
about 80% of the population consume only brown sugar, or “‘panela.” 








German Export Bounty on Wheat and Rye Exports. 


Under date of Aug. 18, Associated Press advices from 
Berlin said: 

In addition to reintroducing the export bounty system on wheat, to 
which complaints have been made by British agriculture, the German 
Government has decided to regulate exports and reimports of rye along 
similar lines, and has issued a decree to that effect. 

Under the new regulations, exporters of rye will receive certificates 
enabling them to import an equivalent amount of foreign rye at a duty 
of only about $2.50 a ton, which is a substantial rebate. 

The rye bounty is to remain in force only until Dec. 31, however, while 
the wheat bounty continues for six months. 








Corn Prices Drop in Nicaragua. 


A radio message from Managua Aug. 18, to the New York 
**Times’’ said: 

Nicaraguan consumers are happy that a bumper corn crop is being 
harvested, causing a fall in prices from 6 cents to 1 cent a pound. 

Corn is the chief food of Nicaraguans, and the former price was due 


to eight months of drouth. With low wages and unemployment, the poor 
had a difficult time. 








Low Price of Brazilian Flour Affects Foreign Products. 

Prices of flour manufactured in domestic mills are at 
present sufficiently low to entirely cut off foreign com- 
petition in the territory of Brazil from Rio de Janeiro south, 
says a report to the Department of Commerce from A. Ogden 
Pierrot, Assistant Commercial Attache in that city. The 
Department’s announcement in the matter, Aug. 14, also 
says: 


American flour is being quoted at $1.90 per bag, to which must be added 
an allowance of 8$000 (61c.) per bag for duties and other expenses. Thus 
the lowest price available in this market for American flour is $2.51, while 
the domestic flour sells at 33$000 ($2.43) per bag. 

Argentine prices are said by importers to be approximately the same as 
those offered by the domestic mills. However, when prices for domestic 
flour and Argentine flour are approximately the same, the local bakers 
prefer the domestic product. Some Canadian wheat is used by the domestic 
mills, and this blending, plus the fact that the local mills are in many 

cases willing to grant terms of payment which an importer cannot afford 
* to give, explains the preference for the local product when the prices are 
about the same. 

Sales of American flour in the northern ports of Brazil, which have always 
been heavy purchasers of flour from the United States, have also decreased 
due to the domestic competition. This competition is being greatly aided 
by the present low Brazilian exchange which gives the local producer a 
considerable advantage. 








Indians to Study Rice-Cultivation Improvement on 
British Funds. 

The development of rice research in India which aims at 
increasing the yield and improving the quality of Indian 
rice has been made possible by a grant of £15,790 by the 
British Empire Marketing Board to conduct a study of 
existing conditions, it is revealed in a report received in the 
Department of Commerce from George Southworth, Clerk to 
Commercial Attache, London. The further advices from the 
Department, Aug. 15, state: 


The plan was organized by the Imperial Council of Agricultural Research 
of the Government of India. 

The Empire Marketing Board has offered to bear half the costs of devel- 
opments in Burma, the principal rice-exporting province, and Bengal, where 
Patna rice is grown for export. Schemes for the development of research 
in the remaining five provinces are to be financed entirely by the Imperial] 
Council, it is reported. 








Rumanian Walnut Growers Form Export Syndicate. 


In order to more firmly standardize the exportation of 
walnuts, Rumanian growers have formed an export syndi- 
eate under the direction of the Ministry of Industry and 
Commerce, according to Commercial Attache Sproull Fouche, 
Bucharest, in a report to the Department of Commerce. The 
Department, on Aug. 14, went on to say: 

The syndicate will have the exclusive privilege of exporting walnuts from 
Rumania. 

The object of the Syndicate is the standardizing of exports. The follow- 
ing grades may be exported: ‘‘Mixed Standard,” composed of nuts meas- 
uring 28 mm. and more in diameter cross section; ‘“‘Medium Standard,”’ 
composed of nuts measuring 28 to 30 mm. in diameter; ‘‘Fancy Standard” 
nuts measuring 30 to 32 mm. in diameter; ‘Jumbo Standard” nuts meas- 
uring 32 mm. or more in diameter. 


All nuts must be hand-picked and must be 88% to 90% sound. They 


must be bleached according to the California system with acetic acid. The 
Syndicate may also export ungraded nuts to be known and labelled as 
“Natural Nuts,” which may be bleached with sulphur fumes, according to 
the French system. All export packages must bear labels indicating the 
grade, which labels must be signed by a representative of the Ministry of 
Industry and Commerce. ° 








Supply and Distribution of Domestic and Foreign 
Cotton in the United States, Season of 1930-31. 

The Department of Commerce has issued the preliminary 
report compiled from census returns of cotton consumed 
and on hand for the 12 montks ending July 31 1931. The 
statistics for the several items of the Supply and Distribu- 
tion of Cotton in the United States for the season of 1930-31 
are presented in the following tabular statements. No. 1 
shows the principal items of supply and distribution; No. II 
the comparative figures of stocks held on July 31 1930 and 
1931, and No. III further details concerning the supply and 
the distribution. The quantities are given in running bales, 
except that round bales are counted as half bales and foreign 
cotton in equivalent 500:pound bales. Linters are not 
included. 


I.—COTTON GINNED, IMPORTED, EXPORTED, CONSUMED, AND 
DESTROYED IN THE UNITED STATES FOR THE 12 MONTHS 
ENDING JULY 31 1931 (BALES). 


Ginnings from Aug. 1 1930 to July 31 1931_._..........-------2 ee 13,684,637 
IN anh ores teks lk Ui chads aise dikes eo maaan bas» Oana eae 101,651 
din bnd at owe ca dtuaedb abide mseabimbes aiid ohitaeae 
Consumed 


) 


II.—STOCKS OF COTTON IN THE UNITED STATES JULY 31 1930 AND 





1931 (BALES). 
1931. 1930. 
ere, SO so co eee mungh ene oe 994,979 1,183,007 
In public storage and at compresses._...._........___-- 4,524,426 2,877,422 
Elsewhere (partially estimated) .a................--..-- 850, 470, 
RUUD dnd h-winnwt age ghia hebads hele oamnbencecen 6,369,405 4,530,429 


IlII—SUPPLY AND DISTRIBUTION OF DOMESTIC AND FOREIGN 
COTTON IN THE UNITED STATES FOR THE 12 MONTHS ENDED 
JULY 31 1931 (BALES). 


*. Supply— 
Stocks on hand Aug. 1 1930, total 


ie aay ks sar eth ay agen sia bsnl ning 4,530,429 
In consuming establishments----........--...----.--- 1,183,007 
In public storage and at compresses__.......-......--. 2,877,422 
Elsewhere (partially estimated) .a_..............-..-- x 
Net imports (total imports less re-exports year ending June) -_-...--.-- 101,651 
Ginnings during 12 months, total_..............-.-....-.------.- 13,684,637 
Crop of 1930 after July 31 1930_......-......-.-.-..- 13,677,330 
Crop of 1931 to Aug. 1 1931_--.-...---- eee ee 7, 
I acini bis comnddbnkn hen deieckdeadenenesene 18,316,717 
Distribut 
Net exports (total exports less re-imports) ......--..---...-.-.------ 6,757,577 
Destroyed (ginned €0000G) acon. ao. 2scocncccccsddsccsnuactindences ‘ 
Stocks on hand July 31 1931, total............2..- -ccccuceccccenss 6,369,405 
In consuming establishments_............-.-....--.. 994,979 
In public storage and at compresses. .............:..--. 4,524,426 
Elsewhere (partially estimated) .a................--.- 850,000 
Seen POR I is cin in cn sittin nnn ewiideseinn 18,425,930 


Excess of distribution over supply.b_........-......-..-.......-.. 109,213 


@ Includes cotton for export on shipboard but not cleared; cotton coastwise; cotton 
n transit to ports, interior towns and mills; cotton on farms, &c. 
b Due principally to the inclusion in al) distribution items of the ‘‘city crop.” 


pee consists of rebaled samples and pickings from cotton damaged by fire and 


Note.—Foreign cottons included in above items are 179,593 bales’consumed, 

208,715 bales on hand Aug. 1 1930 and 106,909 bales on hand July 31 1931. 
SUPPLY AND DISTRIBUTION STATISTICS FOR LINTERS. 
(Not included in cotton statistics above.) 

Stocks of linters Aug. 1 1930 were 486,052 running bales; production 
during 12 months ending July 31 1931, 824,171 bales; exports, 111,969 
bales; consumption, 709,344 bales; destroyed, 10,000 bales, and stocks 
July 31 1931, 502,381 bales. 








Census Report on Cotton Consumed in July. 


Under the date of Aug. 15 1931 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles, and imports and 
exports of cotton for the month of July 1931 and 1930. 
Cotton consumed amounted to 450,518 bales of lint and 
64,351 bales of linters, compared with 455,388 bales of lint 
and 61,433 bales of linters in June 1981 and 379,022 bales 
of lint and 59,302 bales of linters in July 1930. It will be 
seen that there is an increase over July 1930 in the total 
lint and linters combined of 76,545 bales, or 17.46%. The 
following is the official statement: 


JULY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES, 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 
































Cotton Consumed Cotton on Hand 
During— July 31— 
Twelve | In Con- |\In Public Spindles 

n ‘ 

Year Months | suming Acttoe 

Ended | Establish-\&atCom-| During 

July | July31 | ments. | presses. July 

(bales) | (bales) (bales) (bales) 
United States.....-..---- { 1931/450 ,518/5,270,948| 994,979|4,524,426/25,836,262 
1930)|379,022/6,105,840) 1,183 ,007|2,877,422|26,457,786 
Cotton-growing States. -..- {|1931/353 ,611/4,155,148| 679,012|4,152,439/16,786,282 
1930/302,650|4,749,179| 792,190\2,615,266/17,268,344 
New England States_..... 1931) 80,841] 936,678) 268,9 136,991) 8,069,098 
1930) 64,346/1,142, 332,234; 105,819] 8,181,206 
All other States_.....--.- 1931) 16,066] 179,122) 46,984) 234,996) 980,882 
1930] 12,026] 213,931; 58,583) 256,337| 1,008,236 
Included Above— 
Egyptian cotton...------ 1931 :740| 104,580} 42,429) 21,507 anenee 
oa iea| ‘ezmo| “zeotal Sttma| fiasi| 2 
Other f cotton -secee , * . 1 35 eecoeoeee 
ue) aeg itegd “eel See 
Amer.-Egyptian cotton... ’ ’ ’ Ce ied Me - 
1930 706) 12,572 5,323 a -<; aemmen 
Not Included Above— 

PRS { 1931] 64,351] 709,494) 253,667] 48,713 woccse 
1930! 59,302' 805,170' 238,981 071 = 
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Imports of Foretgn Cotton (500-10. bales) . 

















Country of Production. July 12 Mos. End. July 31 
1931. 1930. 1931. | 1930. 

| EATERS ESAT SI PELE 1,348 122) 22,901] 215,181 
DM cdsbchbtiocmennétidounindnedh, édissiah ||.woadte 2,373 19,427 
ahs, Sietdaiuinaiedentbactebtytcgce’ 1,776 365] 31.177, 44/034 
dn a hea ee 1/927 412} 15,127] 39,323 
BPR. cn ccusachokccoseecend 4050 3,239,  34°218| 58/449 
8 ALOR EDD 24 1,733 1,693 

Naa dicnadhich cists Sahdadldlarmtburbaiibel 9,305 4,162) 107,529! 378,107 








Exports of Domestic Cotton Excluding LAnters 
(Running Bales, See Note for Linters) . 


























July 12 Mos. End. July 31. 

1931. 1930. 1931. 1930. 
10,569 20,667) 1,053,774) 1,256,042 
5,161 13,148; 914,223; 811,520 
,096 12,893) 476,503; 652,430 
35,397 49,295) 1,639,947; 1,687,366 
38,355 49,90 708, 32,688 
78,460 15,725) 1,228,410) 1,020,016 
71,021 13,887} 738,071; 429,734 
259,059' 175,522 6,759,927! 6,689.796 








'¥ Note.—Linters exported, not included above, were 11,073 bales during July in 
1931 and 7,343 bales in 1930; 111,969 bales for the 12 months ended July 31 in 1931 
and 117,955 bales in 1930. The distribution for July 1931 follows: United King- 
dom, 540; Netherlands, 1,583; Spain, 170; France, 1,165; Germany, 6,772; Italy, 175; 
Canada, 667; British Honduras, 1. 


WORLD STATISTICS. 

The preliminary estimate of the world’s production of commercial cotton, ex- 
elusive of linters, grown in 1930, as compiled from various sources, is 25,825,000 
bales, counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31 1930 was approximately 24,946,000 bales. The total 
number of spinning cotfon spindles, both active and idle, is about 164,000,000. 








Relief for Duck Feather Trade Asked of State De- 
partment at Washington. 


Duck feathers joined wheat and cotton to-day in seeking 
Federal relief in an oversupplied market, it is indicated in 
Associated Press advices Aug. 16 to the New York ‘“Times’’ 


from which we also quote as follows: 

A Long Island firm dealing in duck feathers asked the State Department 
if a credit arrangement could be made with Germany for sale of the surplus 
duck-feather crop, similar to plans recently discussed for wheat and cotton. 

The department replied suggesting that the company seek credit cus- 
tomers in Germany direct. 








Wages at Ford Tractor Plant in Ireland Cut 124%. 


From Cork, Ireland, on Aug. 18, Associated Press cable- 
grams said: 

Wage cuts amounting to about 124% took effect to-day in the Ford 
tractor plant here. It was the first wage cut the factory had made. 

Recently production has been at a minimum and a few tractors have been 
exported in the past month. 








General Electric Works at Lynn, Mass., Resume 
Operations. 
The Lynn Works of the General Electric Co. have resumed 
operations after the usual two weeks’ shutdown for vacation, 
said Boston Press advices Aug. 18. 








Paramount Studios Cut Salaries. 


The local Paramount Studios have anneunced reduction 
of all salaries 5% to 25% with the exception of union and 
contract employees, said Los Angeles advices published in 
the “Wall Street Journal’’ of Aug. 18. 








End of Paterson (N. J.) Silk Strike Believed Far Off— 
Strike Calls Out Workers in Hat Band Shops. 


From Paterson, N. J., advices Aug. 17 to the New York 
*“*Times’’ said: 

The silk strike, which union officials believed at first would be of short 
duration, will be a prolonged affair, it was indicated to-night when the con- 
servative group announced that it was preparing for a nation-wide campaign 
to raise strike relief funds, that it expected more than 500 workers from ten 
ribbon and hatband mills to join the walk-out at noon tomorrow and that 
pickets would go te Clifton to-morrow to bring out the workers of the 
Dundee Textile Company, in Ackerman Ave. The Dundee company is 
said by the union to employ 500 men and women. 

Louis Francis Budenz, speaking for the joint action committee of the 
Associated Silk Workers and the United Textile Workers, said that although 
settlements had sent about 1,000 workers back to the mills, the total 


number of strikers had been maintained at about 8,000 by smaller shops 
joining the strike each day. 


The New York “Herald Tribune’’ had the following to 
say in a dispatch from Paterson Aug. 17: 

Officials of the American Federation of Labor, spurred by statements by 
William Green, president of the union, that he favored supporting the 
Paterson silk strike, issued a call this afternoon to workers in 10 unorganized 
ribbon and hat band shops here to walk out at noon tomorrow. These mills 
are considered by the A. F. of L. leaders as key industries in Paterson. 
Between 500 and 1,000 men and women are expected to join the strike. 

Announcement that the A. F. of L. would aid the silk strikers was trans- 
mitted to Paterson strike leaders by Carl Holderman, of the executive board 
of the United Textile Workers of America, who went to Atlantic City to-day 
to confer with Mr. Green, who was at the resort for the pre-cenvention 





meeting of the Federation's executive council. Holderman and Joseph t 





Matthews, secretary of the Paterson United Trades and Labor Council, con- 
ferred with the council for two hours. 


Believes Strike Justified. 

Mr. Green said he believed the silk strikers were justified because of re- 
curring wage cuts. 

“The strike of the workers is a protest against a miserable wage and un- 
bearable working conditions,’’ he said. ‘‘The American Federation of Labor 
will aid these strikes in any way that it is called upon to do so.’’ . 

The A. F. of L. relief plans also went forward but it is expected that dis- 
tribution of food and supplies will not be made for a week. Appeals have 
been sent to all labor and liberal organizations throughout the country. 








Petroleum and Its Products—Crude Output Cut Million 
Barrels Daily by Martial Law Decree—Entire In- 
dustry Strengthened As Texas Joins Oklahoma in 
Closing Wells—Pennsylvania Prices Advance. 


Emulating the example of his neighboring State, Governor 
Ross Sterling of Texas, this week declared martial law in 
effect throughout the flush East Texas oil fields, and closed 
down production entirely, thus cutting off about 700,000 
barrels of crude daily. This production, plus the Oklahoma 
output stifled in like manner by Governor Murray, brought 
the total crude supply of the country down 1,000,000 barrels 
daily to 1,500,000 barrels. 

East Texas operators were taken by surprise by the 
Governor’s move, although it had been freely predicted that 
he would take this action. However, the troops who were 
moved in throughout the 800-acre area of the field, experi- 
enced no difficulty in carrying out their orders. The martial 
law edict embraces four counties, Rusk, Gregg, Upshur and 
Smith. 

Governor Murray, appreciative of the sympathetic en- 
dorsement given his action, refused to consider any com- 
promise with refiners, standing pat upon his demand that 
the price be established on a basis of $1 per barrel before he 
would lift his martial law edict and permit the opening of the 
flush Oklahoma fields. On the other hand, Governor Sterl- 
ing has not taken the same stand as to price, but rather based 
his action upon a desire to permit the Railroad Commission 
sufficient time to work out its proration orders. It is be- 
lieved that it will be several weeks at the earliest before the 
East Texas fields will be permitted to resume operations. 

The immediate result of the shutdown was a strengthening 
of Pennsylvania crude prices, while advances were also an- 
nounced by the Ohio Oil Co. The Pennsylvania increase 
was of 5c. per barrel, while Ohio advanced all quotations 
15c. per barrel. 

“T am well pleased with the results already accomplished,’’ 
declared Gov. Sterling two days after the issuance of his 
order. “Everyone is happy over what has been done. 
While the taking off the market of approximately 700,000 
barrels of crude oil daily should cause an increase in the price 
of crude, I did not have in mind the price now or prospective 
when I established martial law in the fields. My sole purpose 
was to curb the insurrection that existed there and to prevent 
wanton physical waste of oil and gas.” 

The Oklahoma price, moved up to 52c. without influencing 
the Governor’s stand, was then tentatively placed at 77c. 
in the hope that Murray would accept this price as equitable 
and order the re-opening of the field. However, the Governor 
was adamant and is standing firm for the $1 level which he 
demanded when he ordered the fields closed. 

Meanwhile, Texas refiners are feeling the pinch of cur- 
tailed supplies. A survey of the East Texas fields revealed 
that there was less than 4,000,000 barrels of crude in storage, 
Oklahoma refiners who had been depending on East Texas 
since their own fields were shut down, are also facing an acute 
shortage. 

Price changes follow: 


Aug. 17.—Ohio Oil Co. advances price on crude 15c. a barrel, all grades. 
New prices are: Lima, 85c.; Indiana, 50c.; Illinois, 70c.; Princeton, 70c.; 
western Kentucky, 65c.; Elk Basin, 80c.; Grass Creek, 80c.; Lance Creek, 
95c.; Big Muddy, 60c.; Rock Creek, 65c.; Sunburst, Mont., unchanged 
at 80c. 

Aug. 17.—South Penn Oil Co. advanced all grades of Pennsylvania crude 
oil 5c. per barrel, with exception of Corning, which remains unchanged. 
New prices follow: Oil in National Transit Co. lines, $1.75; South West Pa. 
Pipe Line Co. lines, $1.60; Eureka lines, $1.50; Buckeye lines, $1.35. 

Aug. 17.—Derby Oil & Refining Co. advances price of 44 gravity oil in 
Wichita area from 42c. to 60c. per barrel. Average grade crude oil will 
be 50c. against 40c. previously. 

Aug. 17.—Stoll Oil Refining Co. advances all grades Kentucky oil 15c. 
per barrel to 65c., meeting advance of Ohio Oil Co. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


RR REET he Be $1.95 | Eldorado, Ark., 40..-..---.------. $0.31 
a ae *70| Rusk, Texas, 40 and over__..._... 25 
Western Kentucky_........-....- .65| Salt Creek, Wyo., 40 andover.... .39 
Midcontinent, Okla., 40 and above .50/ Darst Creek.-......-.-.---.-----.- 37 
Hutchinson, Texas, 40 and over.... .27/ Sunburst, Mont--.-----.-------- .80 
Spindletop, Texas, 40 and over.... .60/ Santa Fe Springs, Calif.,.40andover .75 
., St, ere .25| Huntington, Calif., 26......... a 
Smackovert Ark., 24 and over..... .30| Petrolia, Canada............ pe 
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REFINED PRODUCTS—TANK CAR PRICE MOVES UPWARD AS 
MARKET STEADIES—HIGHER BASIS SEEN FOR FUEL AND 
DIESEL OILS—EXPORT MARKETS UPSET. 


CRUDE RUNS TO STILLS, GASOLINE AND GAS’AND FUEL OIL STOOxS 





WEEK ENDED AUG. 15 1931. 
(Figures in barrels of 42 gallons each.) 













Upward revision of tank car prices to a general basis of Per Cent Per Cent 
6c. in this area featured the refined products market during District. mae Panty of Total aGasoline Faoa 
the past week. The higher prices are a direct result of the bg 0d ie Me Boog ee. 
tightening of the crude market, brought about by the en- : = 
forced shutdown of Oklahoma and East Texas fields. Appalaghian~———— OLS 91750,000 78:9 1'200,000 1 407/000 
sec Gunn re fy res en ot ee |e) | Feme| a | fee te 

vancing their price 34c. ., effective Aug. 20. Ot fommecnseaececnn-+] Ee hy ; »450, ase 
move was followed by Shell Eastern, Standard of New York | Rocky Mountain.....- 50:3 37/000 | 37:9 ‘ 1,295,000 +425°000 
and Continental, the latter posting 544c. Shell established + teenteveeiepeama wee.) Sewer | RS Pi owe | eee 
the 6c. level with the exception of Portland, Maine, which | pany svemne te: 15--| 95.0 | 17,477,000 | 68.8 | 34,534,000 | 184,860,000 
was posted at 614c. Total week Aug.8.. | 95.0 | 17,077,000 | 66.7 | 35,881,000 | 132,979,000 

Tank wagon and service station prices remained un- peg reas nao 
changed. It is understood that the major companies do not tale ee — “a cya aed 1 Sea" 700 TRS | 61,208,000 | 100 
wish to let the market develope into a runaway, which would | prexas Gui Coast 90.8 | 2,360,000 | 77 

s : ; : : woos ‘ 0 5,386,000 7,771,000 

permit another siege of price-slashing such as has featured bLoulsiana Gulf Coast.| 100.0 "859, 83.2 2,076,000 


trading during the past few months. They feel that if con- 
sumer prices are advanced on a firm basis there will be less 
danger of such a condition developing. 

However, this feeling does not include fuel oil and Diesel 
oil. While no changes have as yet been announced, it is 
considered likely that the next few days will see fuel oil 
moving upward from its present position at 70c. per barrel, 
at refinery, for Grade C bunker, and Diesel advancing from 
its posting of $1.40. Both present prices are extremely low 
and were brought about at the height of the East Texas 
flush production, and are therefore more easily affected by 
the rising price of crude. 

Gasoline has also been strengthened in Mid-Continent, 
with refiners posting 5c. or higher. 

Kerosene, despite increased activity in other refined 
products, remains dull and inactive, with the price stationary 
at 434c. for 41-43 water white. 

The export market has been considerably upset by de- 
velopments of the past week. A cabled inquiry from Paris 
yesterday elicited the information here that Navy grade 
would be 5c. and 64, 5\c., and that on the basis of these 
prices it would be a to compete with Russia or 
Roumania. 

Price changes follow: 


Aug. 20.—Effective to-day, Warner-Quinlan advances tank car gasoline 
%{c. per gallon to new basis of 6c. 
Aug. 20.—Effective to-day, Standard Oil Co. of New York advances 
tank car gasoline 4c. per gallon to new basis of 6c. 
Aug. 20.—Effective to-day Shell Eastern advances tank car gasoline 
iéc. to 6c. at north Atlantic seaboard terminals with exception of Portland, 
Maine, where price of 6c. was established. 
Aug. 20.—Continental Oil Co. advances tank car gasoline ic. to 5c., 
effective to-day. 
Aug. 19.—Standard Oil Co. of Ohio advances gasoline ic. per gallon 
at service stations in Ashtabula, Lake and Cuyahoga Counties, bringing 
service station and tank wagon prices to 15e. for x70 and 18c. for Sohio 


Ethyl. New prices are ic. below statewide structure. 
Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 

N.Y. (@ayonne)— Y=  . . . .. _| { AsKOness..ccoce $.04-.04% 
Stand. Oil, N. J..$.06 Colonial-Beacon. .$0.5 3 | California...... 07 
*Stand. Oil, N.Y. .06 Crew Levick..... 06 | Los ex .04%-.07 
Tide Water OllCo .05%4| tTexas........-.. .05% | North Louisiana .04-.04% 
Richfield Oil(Cal.) .06 2 85% | North Texas. .03%-.03% 
W: "nCo .06 a a nsiwioe 05% | Oklahoma. ... 04 
Pan-Am. Pet. Co. 0546 | CI REE 04 /| Pennsylvania... 05% 
Shell Eastern Pet. .06 ow Oriaatia. ex.... .03 
* Plus freight. t** Ba rh 6%e. 

Gasoline, Service Station, Tax Included, 
New York........-.- $.153 ; Cincinnati........-.- $.15 | Kansas City......-.- $.149 
bao adbiiemee Cleveland. ......... on M a 
Pcuitiidiadice 4 ; 1 








Kerosene, 41-43 Water a Tank Car ‘Lots, F.O.B. Refinery. 


N.Y.(Bayonne)-.-.-..- 3. r‘ lone Stewed ool 02 %- 03% New Orleans, ex..$0.3%4 
North Texas... .02- Lcokaoin, . 04%-.06 |Tulsa....... 04% -.03 
ee Oil, F.O.B. oh or oe 
New York (Bayonne)— California 27 plus D ulf Coast “C”.. $.55-.65 

Bunker “O”...... $.70 $.75-1.00 p= he 18-22 D. bie 
Diesel 28-30D~..... 1.40| New Orleans “‘C”.... .65 
Gas Oil, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne)— 


bere AF oo 
28D plus...$.03%<-.04 32-36D Ind_$.01 %-.02 32-36D Ind_$.01 %-.02 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Aug. 15, from companies aggregating 
3,656,100 barrels, or 95% of the 3,848,500-barrel estimated 
daily potential refining capacity of the United States, indi- 
cate that 2,496,700 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week 34,534,000 barrels of gaso- 
line, and 134,860,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.2% of the poten- 
tial charging capacity of all cracking units manufactured 
3,272,000 barrels of cracked gasoline during the week. The 





















































































a In all the refining districts indicated except California, — in this column 
represent gasoline stocks at refineries *In California they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within Continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, “7 Uae products in transit thereto) , 
b Ineluded ab above in table for week ended Aug. 

Note .—All figures follow exactly the present aeuiils of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California stocks of 


heavy — and all of fuel oil 
one grades oil are included under the heading ‘‘Gas and Fuel 








Gross Crude Oil Stock Changes for July. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 8,000 barrels in the 
month of July, according to returns compiled by the-»Amer- 
ican Petroleum Institute from reports made to it by repre- 
sentative companies. The net change shown by the report- 
ing companies accounts for the increases and decreases in 
general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 








Venezuelan Oil Production in July Below that of the 
Same Month Last Year—Shipments Again Higher. 
According to O’Shaughnessy’s ‘“‘Weekly Oil Bulletin,”’ 
the output of crude oil in Venezuela during July 1931 was 
estimated at 9,913,192 barrels (a daily average of 319,780 
barrels) as against 11,624,070 barrels (a daily average of 
374,970 barrels) in the corresponding month last year and 
9,181,369 barrels (a daily average of 306,046 barrels) in 
the preceding month. Estimated shipments during July 
1931 amounted to 9,401,400 barrels (a daily average of 
365,900 barrels) as compared with 8,561,200 barrels (a 
daily average of 306,046 barrels) in June last. The “‘Bulle- 
tin’? shows: 


CRUDE OIL PRODUCTION IN VENEZUELA (PARTLY ESTIMATED) IN 
BARRELS OF 42 GALLONS, 


















By Compantes July 1031. |Per Day.| July 1930. |Per Day. 
VO OC cctcdsccncssnansecdened 2,675,785 | 86,316 3,356,681 | 108,280 
EEE LEE FE LEE EIS: 3,216,297 | 103,751 3,273,910 | 105,610 
Ts odeneneocendseetundebucuus 1, ‘627, "056 52,515 1,955,706 63,087 
Caribbean Petroleum........-.-.- "988, 352 31,882 1,937,421 62,498 
Creole Petroleum..............-- 598,277 19,299 490,035 15, ‘308 
CT GMs Cccaneccadstuseenne 650,554 986 393,647 12,698 
BO Be coknsenctacocnéntd 148,221 4,781 171,170 5,522 
General Asphalt.............--.- 7,750 250 45, 1,467 
IE sc dnnaennaunnanwenmnill 9,913,192 | 319,780 | 11,624,070 | 374,970 
By Fields— 
PS stitbsnebadddcaneseel 5,990,904 | 193,255 | 6,302,933 | 203,323 
en wacdodesene 760 x 80, 170 
Ss as ag An iia cian iab aes iinah 985 76,8 2,478 
‘ibaboagueenienawnwibaa 8 6,051 
EEE EAL ES AR 9 159 764 
Meme Grands....<<.cccceccocecce P a 1,937,421 62,498 
i ies heen ahh nie nehetioah wile 650,554 20,986 393 ,647 12,698 
2  . Aanvanvcooeieuabaanee 148,221 4,781 171,170 5,521 
SI eR PREC 202,058 6,518 pape sk “aad 
GUANOCO. . .cccccccccccocccucnce 7,750 45,500 1,467 
‘Te. .csesaqaatvacensnanmnane 9,913,192 ' 319,780 | 11,624,070 | 374,970 

















SHIPMENTS OF VENEZUELAN CRUDE OIL (IN BBLS. OF 42 GALLONS). 


























Month of— July 1931. | June 1931. | May 1931. |April 1931.|March1931. 
We Wisaitdawseeees 2,591,900) 2,563,000) 2,603,597) 2,609,173) 3,171,672 
| a RT 3,303,600} 2,609,100} 2,661,817) 2,525, "430 3,475,474 
Cs siadsenthenies ,447,000| 1,294,000) 1,533,000! 1,370,000 ,638,000 
Caribbean Petroleum 756,200) 736,000 751,440 673, tor 493,000 
Creole Petroleum. --. ,000 588 ,000 728,000 661,000 810,000 
Cele OF. occcceces 637,100 615,000 619,100 587.880 625,500 
B.C. O., Ltd...-.- 135,600 156,100 161,740 158 ,600 ,700 
ASE None None) None None None 

TG. ic an aenen 49,401,400! e8,561,200! a9,048,694! b8 ,685,690'c10,362,346 





a Equivalent to 359,126 barrels per day. b Equivalent to 286,190 barrels | 
day. c Equivalent to 334,269 barrels per day. d Equivalent to about 303 
barrels per day. e Equivalent to 285,373 barrels per day. 








Crude Oil Output in United States Again Shows 
Increase Over a Year Ago. 

The American Petroleum Institute estimates that the 

daily average gross crude oil production in the United States 

for the week ended Aug. 15 1931 was 2,498,500 barrels, as 





complete report for the week ended Aug. 15 1931 follows: 





compared with 2,555,550 barrels for the preceding week, @ 
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decrease of 57,050 barrels. Compared with the output for 
the week ended Aug. 16 1980 of 2,463,550 barrels per day, 
the current figure represents an increase of 34,950 barrels 
daily. The daily average production east of California was 
1,981,500 barrels, as compared with 2,050,550 barrels, a 
decrease of 69,050 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Aug.15°31. Aug. 8°31. Aug. 1°31. Aug. 16°30. 
264,500 421,400 425,250 538 








’ ’ 2 
102,850 102,100 99,750 114,400 
59,150 54,950 54,350 00,550 
56,200 56,350 56,700 74,900 
22,650 23,000 26,150 53,600 
202,850 204,900 201,700 287 ,200 
‘ 53,050 52,350 40,000 
738,050 654,200 a ere 
56,850 55,750 58,000 98,150 
30,650 31,450 32,350 41,050 
37,400 ’ 38,650 55,450 
130,750 131,550 130,700 177,800 
:900 23,100 1 29,950 
100,650 98,000 100,700 119,500 
9, 800 78 10,000 
37,050 39,900 45,850 
7,850 8,000 8,050 9,100 
4,000 3,950 . 4,450 
,350 42,300 43,700 43,100 
517,000 505,000 ° 620,300 
2,498,500 2,555,550 2,500,650 2,463,550 


The estimated daily average gross production for the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West, East 
Central, East and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Aug. 15, was 1,623,750 barrels, as compared with 1,695,450 
barrels for the preceding week, a decrease of 71,700 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,597,150 barrels, as compared with 1,668,400 barrels, a decrease of 
71,250 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrele of 42 gallons, 
follow : 








—Week Ended— —Week Ended— 
Oklahoma— Aug.15. Aug. 8. Aug.15. Aug. 8. 
2,800 3,000 
19,100 
7,550 
10,700 
950 
; 6,550 
Little River.........-. 400 18,300 | Smackover, light....... 3,150 3,200 
East Little River...... 2,450 3,750) Smackover, heavy..-... J 27,050 
TE thetiibdgodook ‘200 2.250! Coastal Tezas— 
Migsion..............-. 2,650 6,750| Barbers Hill........... 20,950 20,000 
Oklahoma City.......-. ,600 84,600] Raccoon Bend......... 6,800 6,850 
Ci Bestecunenenee 12,350 14,450) Refugio County........ 24,900 25,050 
Bearight.............. 2,7 3,400 | Sugariand._..........-. 11,800 12,150 
Seminole.  ........... 10,150 Loutstana— 
East Seminole......... 1,250 1,200| East Hackberry........ 700 700 
Old Hackberry ....-..-. 650 700 
bhsinkesetinaseeyee J 10,400| Wyomitng— 
County ...... 14,500 14,600) Salt Creek..........-- 22,300 23,450 
Voshell............... r 15,050| Montana— 
Tezas— ERP 4,400 4,450 
Gray County.......... 41,100 38,600; New Meztco— 
Hutchinson County.... 11,300 9,750) Hobbs High........... 37,050 37,050 
North Tezas— Balance Lea County.... 4,350 3,500 
County........ 12,000 12,000)  Caltfornta— 
North Young County... 7,900 8,200) Elwood-Goleta.......-- 25,600 26,400 
Wil er County...... 12,100 11,650| Huntington Beach~-..- 500 21,200 
West Central Texas— #&; _____ | Imglewood............- 13,600 13,900 
South Young County... 2,900 3,150) Kettlemen Hilis....... ,000 59,700 
wees ig. ba eh aenkonee 77,000 74,500 
Crane & Upton Cos.... 20,500 20,700] Midway-Sunset........ 51,900 50,500 
| eee 100 7,100) Playa Del Rey........-. 23,300 23,900 
Howard County.....-.. 28,9 28,500 | Santa Fe Springs.....--. 62,000 61,900 
Reagan County........ 25,500 27,650 Di Divécanchoces ,900 11,000 
Winkler County....... ¢ 9, Ventura Avenue....... 39,700 40,300 
Bal. Peeos County...-.. 2,700 2,750| Pennsyloanta Grade— 
Ci T RE «nc nsuncwciiwed 6,750 6,300 
Van Zandt County..... 43,200 43,700 ES 21,700 21,100 
Kane to Butler. ....... 600 6,500 
Rusk Co.—Joiner..-_..- 269,600 230,600 | Southeastern Ohio. ..... 6,050 6,000 
HMilgore.......-<-- -296,300 275,700 | Southwestern Penna.... 3,050 2,750 
Greaz Co.—Longview..172,150 147,900! West Virginia......-..- 13,000 12,350 








Zinc Price Lower. 


From the New York ‘“‘Evening Post’”’ of Aug. 15 we take 
the following: 

Zinc buying is small with prime Western zinc slightly lower at 3.80c. 
a pound East St. Louis for August, 3.85c. for September and 3.90 to 3.92 Ke. 


for October. This is a reduction of about 2% points. Demand is almost 
entirely for near-by shipments. 








Zinc Curb in Effect—International Cartel Votes to 
Restrict Output. 


The following from Paris Aug. 19, appeared in the New 
York ‘‘Evening Post’’: 


At the meeting of zinc producers at Paris the international cartel was 
declared effective from Aug. 1 with the objects of the cartel the clearing 
up of stocks and the adjusting of future production to consumption. 

Members of the cartel have combined production capacity of 1,123,000 
metric tons of zinc a year. This represents 97% of the European and 
overseas Capacity of the world, exclusive of the United States. Stocks of 
zinc in hands of cartel members June 1 were 229.000, but these were reduced 
to 206,400 Aug. 1. Production of members in July were 57,300 metric 


tons, against an average of 76,350 tons a month in 1930 and 69,700 tons 
in January. 





ee 


Chile Cuts Price of Nitrate Opening a World-wide Fight. 


From the New York “Times” we take the following 
Associated Press accounts from Santiago, Chile, Aug. 14: 


An open fight for the world’s nitrate market appeared imminent to-night 


as Oosach, the government producing syndicate, announced a price cut 
on natural nitrate in the European market. 








Alfred Houston, General Manager for the Guggenheim Brothers’ office 
here, said the move was a protective measure designed to meet the competi- 
tion of synthetic nitrate products. 

The development follows the failure of international conferences held 
recently in Europe to reach an agreement stabilizing the nitrate market. 








Germany Prohibits Imports of Fertilizers to Protect 
Nitrate Producers. 


Berlin advices (Associated Press) Aug. 18 said: 


In an effort to protect synthetic nitrate producers, the Government 
to-day prohibited the importation of fertilizers except under special license. 

The action was the result of a continued decline in prices, brought about, 
it was said, by underselling by producing nations. France, Poland and 
Czechoslovakia already have similar anti-importation edicts. 








Report of European Nitrate Agreement—May Reform 
Cartel Through Individual Deals. 


The following cablegram from Brussels, Aug. 19, is from 
the New York “Journal of Commerce’’: 


It is reported in reliable circles here that conferences are now under way 
looking to a partial international nitrate agreement to replace the one that 
expired July 1. The new agreement is scheduled to include Chile and in- 
dividual European countries under specia] arrangements in each case. 

The previous international arrangement consisted of a European cartel 
that was completed before Chile was brought into the arrangement. If the 
present negotiations are successful they may lead to a reconstitution of an 
agreement including Chile and the European countries, but failure of the 
latter to agree will not interfere with the consummation of a partial arrange- 
ment immediately. 








World Copper Production in July Again Off, the 
Lowest in Many Years. 

The world smelter output of copper as distinct from re- 
finery production, was in July 121,260 short tons according 
to figures released by the American Bureau of Metal Sta- 
tistics and published in the ‘‘Wall Street Journal’’ of Aug. 19. 
This is the lowest monthly production in many years and 
compares with 126,722 tons in June, 130,486 tons in May 
and 148,929 tons in July 1930. The daily output averaged 
in July 3,912 tons compared with 4,224 in June, 4,209 in 
May and 4,804 tons in July 1930. The reduction was con- 
fined almost entirely to United States output, and was due 
to the shutting down of the Magma and United Verde 
Extension mines for the summer. 

The following table gives in short tons output of the several 
countries for the last six months. This is based on fine 
copper content of blister as reported by smelters without 
segregation as to countries of origin: 



































Jan- 
Jan. Feb. Mar. | Apr. | May. | June | July. | July. 
United States..| 53,429] 55,229] 57,922] 52,085) 53,734] 51,652] 46,503/370,554 
Mexico. ......- 4,489} 4,149) 4,094) 3,799) 4,078 - 3,726 +202 
co | 8,852) 9,408) 9,228) 9,625) 9,000) 9,591) 9,837] 65,541 
Chile and Peru.| 24,064) 24,124) 24,551) 24,613) 24,812) 24,785) 24,611/171,560 
pO ae 7,003} 7,190) 7,041) 7,334) 7,230) 6,970) 7,014) 49,782 
z Australia. .._. 300} 1,218) 1,946 435| 1,873] 1,296] 1,271) 8,339 
Germany ...-.-. 5,353] 5,067| 6,276) 5,886) 4,459) 5,161] 4,698) 36, 
x Other Europe_| 12,500} 11,300] 12,600] 12,300) 12,300) 11,800] 11,600) 84,400 
y Elsewhere. .-.-.| 13,400} 11,000} 13,300) 12,800) 13,000] 11,600) 12,000) 87,100 
World's total _|129,390/ 128,685) 136 ,9581128,8771130 ,486/ 126 ,722/121 ,260' 902,378 





* Partly estimated. Includes production of blister copper in countries other 
than Germany whereof Spain, Russia, Jugoslavia and Great Britain are the more 
important. y Chiefly Africa. z Irrgularity of monthly totals for Australia are 
ascriable to intermittent operation of two of the smelters there. 

The American Bureau of Metal Statistics summarizes deliveries of copper 
for consumption in the principal consuming countries abroad in metric 
tons as follows (according to the ‘‘Wall Street Journal’’): 

1930 (Year) 1931 
Average Average Months 








2.382 11,299 6 
10.798 11.349 5 
14.181 15.506 6 

4.221 4418 5 

4,805 4.045 5 


Detailed study shows 56,747 metric tons of copper available in France 
for consumption in the first five months of 1931 compared with 54,285 
tons in the first five months of 1930. 

In Germany 93,036 tons of copper were available for consumption in 
the first six months of 1931 compared with 65,445 tons in the first half 
of 1930. 

Great Britain had 66,725 long tons of copper available for consumption 
in the first six months of 1931 compared with 64,786 tons in the first half 
of 1930. 

In Japan 20,225 metric tons were available for consumption in the first 
five months of 1931 compared with 23.182 tons in the first five months 
of 1930, added the ‘‘Journal.’’ 








Midsummer Dullness in Non-ferrous Metal Markets— 
Prices Substantially Unchanged. 


Volume of trading in non-ferrous metals was again very 
small this past week and it seems unlikely that much interest 
will be aroused in the market until after Labor Day, ‘‘Metal 
and Mineral Markets’’ reports on Aug. 20, adding: 


Production of many of the metals has been curtailed so greatly that there 
exists no particular pressure to sell, and prices are holding well even in the 
absence of much demand. Copper at 7<c., lead at 4.40c., and silver at 
27 4c. are unchanged from the levels of a week ago. Zinc, tin, and quick- 
silver are slightly lower. Industrial conditions and general commodity 
prices are as depressed as ever, but there are good grounds for hope of an 
improvement next month. 
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Custom smelters have had more bids for copper at 71<c. than they care 
to fill, though the demand at that level has not been great. They have 
been allotting the copper to those who would take the earliest delivery, so 
that every lot of copper sold, with one exception, was for shipment not later 
than October. The foreign market continues dull, with the price unchanged 
at 8c.,c.i.f. Only about 9,000 long tons have been sold so far this month, 
so that August promises to be as lean, in the foreign field, as was July, 
though consumers’ stocks abroad must be almost non-existent. 

The July lead statistics released during the week were encouraging, 
revealing another reduction in stocks. This development, however, had 
little effect on activity in the metal. The tonnage sold was slightly better 
than in the preceding week, but well below the average. Zinc was vir- 
tually unchanged. Demand was dull, but producers offered supplies 
sparingly in view of the improved statistical position. The closing price 
was about 2 }4 points lower than a week ago. 








Steel Production Higher—Outlook More Promising— 
Demand Slightly Better—Prices Unchanged. 

A slight gain in steel demand, mainly as the result of 
specifications from the automobile industry, and prospective 
increases in pipe line bookings, structural steel awards and 
rail releases have strengthened the hopes of iron and steel 
producers for a seasonal upturn in business, states the “Iron 
Age,” which further adds: 


While current orders from motor car builders are too small and too 
scattered to throw much light on September assembly schedules, they are 
interpreted as portending larger and more widely distributed releases. 
The outlook in line pipe is more clearly defined. Orders about to be 
placed include 36,000 tons for the Stanolind Pipe Line Co. and 15,000 tons 
for the Lycoming Natural Gas Co., which, with smaller tonnages approach- 
ing the closing stage, are counted on to sustain the recently increased opera- 
tions of electric weld and seamless pipe mills until the end of the current 
quarter. 

Rail specifications are still irregular, as evidenced by the shutting down 
of the Pittsburgh district mill after a week’s run, but will be heavier next 
month. Releases for September rolling thus far received at Chicago point 
to a gain of 25 to 50% in Western rail mill operations. . 

Fabricated steel awards, at 13,000 tons, are the smallest reported for any 
week since April. However, several large tonnages are on the verge of 
being placed and new projects, totaling 24,000 tons, have come up for 


Mill shipments of both structural steel and reinforcing bars have been 
holding up well, with the likelihood that they will continue to make a good 
showing. A negative factor so far as concrete bars are concerned is a 
controversy in Illinois regarding that State’s ‘“‘standard wage’’ law, which 
may. delay the award of more than $10,000,000 worth of road work until 
next year. 

Miscellaneous manufacturing consumers of iron and steel have as yet 
given little indication of an impending seasonal upturn in their 
requirements. Makers of textile and shoe machinery have increased their 
specifications in cold-finished bars, and demand for tack plate is more 
active, but the total steel tonnage involved is insignificant. A few releases 
have come from the farm equipment industry, but it is a question whether 
much improvement can be expected from that quarter in view of depressed 
agricultural conditions. In this connection it is to be noted that country 
trade in wire products, which ordinarily picks up at this time of the year, 
is very backward. 

Tin plate production, which has held up unusually well throughout the 
depression, has declined to 50% of capacity, the lowest rate of the year. 

Steel ingot production still fails to show a uniform trend. The inter- 
mittent operations now characteristic of various steel finishing departments 
continue to be reflected in irregularities in raw steel output. Gains in 
ingot production at Cleveland and Chicago are in contrast with losses at 
Buffalo, Birmingham and Pittsburgh. The average rate for the country 
at large is estimated at 32%, compared with 30% in the previous week. 

Apathy rules in the scrap trade, and pig iron prices are holding at 
recent levels in most markets. Sheets and strips, as well as bars, plates 
and shapes, are well maintained at current quotations on such business as 
is now coming out. Bolts and nuts and cast iron pipe, however, continue 
to be subject to rather widespread concessions. Of local significance is 
the increasing pressure of foreign competition on the Pacific Coast, 
especially for business in reinforcing bars, wire products and light shapes. 

Production of sheets by independent mills in July gained 27,000 tons, 
while shipments increased 22,000 tons. Unfilled orders declined more than 
100,900 tons. The rise in production and shipments was doubtless due in 
part to the increase in specifications that followed recent advances in 
prices. 

Consumption of Lake ore in July was 1,832,382 tons, a decrease of 
281,888 tons from June. The amount used in July 1930 was 3,837,567 tons. 

The “Iron Age” composite prices are unchanged at 2.116c. a pound for 
finished steel, $15.50 a gross ton for pig iron, and $9.25 a gross ton for 
steel scrap. A comparative table shows: 


Finished Steel. 


Aug 18 1931, 2.1160. a Lb. Based on steel bars, beams, tank plates 
One week ago.........---.--..-- 2.116¢.4 wire, rails, biack pipe and sheets. 
One month ago.....-.-.--..---- 21 These products make 87% of the 
One year ago. ....-.-..-.----...- 2.156c.| United States output. 
High, Low, 
CN. concqdinbdeinanoensnephaad 2.142e. Jan. 13 2.1026, June 2 
Ludi ounasides drpinchianiannimommccoampipsalnindee 2. Jan. 7 2.121e. Deo. 5 
De iidimocvcentbnesmmastansesenkous 2412ce. Apr. 2 2.3626. Oct. 25 
We iintcccdndbcctindcdnsnosedawains 2.3916. Dee. 11 2.314c. Jan. 3 
Li icidiiitlaite aresdpithctiripartthe toieeinginnsii eae 2453¢e. Jan. 4 2.293. Oct. 25 
1998... ccccconcecceenpocsocssssooesss 2453e. Jan. 5& 2.4032c. May 18 
1GBB  cacin caccescsoscecscscooccoscs< 2. Jan. 6 2.296c. Aug. 18 
Pig I 
Aug 18 1931, $15.50 a Gross Ton. Based on average of basic fron at Valley 
One Week 490. ocacceccccemnsccs $15.50; furnace and foundry trons at Chicago, 
One month ago. ........-------- 15.54[ Philadelphia, Buffalo, Valley and Bir- 
One year ago.......----.-------- 16.88| mingham. 
High. Low. 
ee ee ee $15.90 Jan. 6 $15.50 A 11 
1980 so ananiatin nile saapenerene qpeeinslindagbatiinacaiip aiipiiige 18.21 Jan. 7 15.90 4 16 
19808... cnccccccccococccccceccccceese 18.71 May 14 18.21 Dec. 17 
9108S. cn ccccccccconwccccosoconccscese 18.59 Nov. 27 17.04 July 24 
| | Oe a 19.71 Jan. 4 17.54 Nov. 1 
a ee eee 21.54 Jan. 5 19.46 July 13 
1926. .....-....--------------------- 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 
Aug 18 1931, $9.25 a Gross Ton. Based on No. 1 heavy melting steel quo- 
week ag0.....------------- 25; tations at Pittsburgh, Philadelphia 
One month ago.......---------- 9.25} and Chicago. 
One year ago 3.25 
































High. Low. 
ii Ra eR $11.83 Jan. 6 $9.08 June 23 
SADE CER RAR SSS FTE OES AO 15.00 Feb. 18 11.25 Dee. 9 
ap ea aR apo ahi 17.58 Jan. 29 14.08 Dec. 3 
uidsGikdtienk Onaethacepennnncten ae 16.50 Dee. 31 13.08 July 2 
eee 15.25 Jan. 11 13.08 Nov. 22 
1926. 17.25 Jan. 5 14.00 June 1 
1925 83 Jan. 13 156.08 May 6& 
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A further rise in production, continued brisk inquiry for 
building steel, a milder recession in automobile assembly 
than was anticipated, and greater interest by the railroads 
in the equipment and track material markets encourage the 
steel industry for the second consecutive week, reports 
“Steel” of Aug. 20. There is nothing yet to indicate a 
genuinely virile recovery and the improvement is spread 
rather thinly, but for two weeks now the steel markets have 
borne the earmarks of the usual fall upturn, continues 
“Steel,” which further states: 


Slightly higher operations at Ohicago, Youngstown and Oleveland more 
than wash out a decline at Buffalo, putting the steel rate up 1% points 
this week to 3344%. In the five weeks of July steel mill operations curved 
downward, successively, from 34% to 38% to 38 to 80 to 32%. In the 
first three weeks of August they have curved upward from 30 to 32 to 
334%4%. If the fourth week of August also registers a gain, July produc- 
tion totals will be approximated, with an outside chance of a small gain. 

Structural steel inquiry, which this week totals 44,241 tons, exclusive 
of 165,000 tons noted as current last week, is heartening because so well 
distributed. Barring 16,100 tons for Illinois public works and 8,200 tons 
for a highway at Newark, N. J., this fresh inquiry is for small lots, widely 
scattered. The week’s actual awards detract slightly from this good show- 
ing, being 11,020 tons, against 24,904 tons last week. Thus far in 1931 
structural awards aggregate 1,196,384 tons; a year ago 1,214,698 tons. 

Enlivening the railroad market is a prospective award of 50,000 tons of 
rails by the Louisville & Nashville to Birmingham mills. Distribution by 
another Southern road may give Birmingham mills 10,000 tons more. 
Cincinnati Union Terminal project calls for 4,600 tons of rails. Releases 
by Western roads may compel Chicago rail mills to expand operations in 
September. The Pennsylvania will build 20 tenders in its shops. The 
New York Central’s 500 box cars probably will be built in that road’s 
Merchants’ Despatch shops. 

If current Ford assembly be counted as production, August output of 
automobiles wili not slump much below 190,000 units, or 12% less than 
in July. Broader releases for pig iron at Cleveland and highly-finished 
sheets at Youngstown for September delivery at Detroit support expecta- 
tions of a more active automobile industry next month. One important 
farm implement manufacturer in the Chicago district may resume shortly 
on a substantial scale. In both steel and cast iron pipe the week’s awards 
and inquiry are light, with prices of large size iron pipe easier. 

Activity in the scrap market has subsided and prices have failed to hold 
their recent gains. Heavy melting steel has been marked down 50c, at 
Chicago, and the general levels at Pittsburgh and Philadelphia are lower. 
In pig iron the only feature of note is the rising tendency in demand from 
the automotive industry; the volume of new business is too restricted to 
afford a test of prices, nominal for several months. 

In an effort to localize the depression in ore to this season, steelworks 
have curtailed their releases, indicating this will be a 25,000,000-ton ore 
year, poorest since 1921. The industry is attempting to come into the 
season of 1932 with only normal stocks of ore on lower lake docks. 

After holding at $31.06 for three consecutive weeks, “‘Steel’s” composite 
of iron and steel products is down 2c. to $31.04, reflecting easier pig iron 
prices in Eastern Pennsylvania. The finished steel composite continues a’ 
$48.72, while that for steelworks scrap is down 8c. to $8.79. 


Steel ingot production for the week ended Monday (Aug. 
17) was at about 38% of theoretical capacity, according to 
the “Wall Street Journal” of Aug. 19. This compares with a 
little under 32% in the previous week and a shade below 
31% two weeks ago. The “Journal” goes on to say: 


U. S. Steel is estimated at 35% against nearly 34% in the preceding 
week and 83% two weeks ago. Leading independents are at better than 
31%, contrasted with a fraction over 830% the week before and 29% two 
weeks ago. 

At this time last year the average was around 54%4%, with U. 8. Steel 
at 62% and independents at better than 49%. In 1929 the average was in 
excess of 90%, as U. 8. Steel was running at 95% and independents at 
above 86%. In 1928 the output was fractionally over 76%, with U. 8. 
Steel at 80% and independents around 73%. 

Steel operations reached their spring peak this year in the week ended 
March 25, when activity was close to 57% of capacity. The rate declined 
steadily through the summer months to a low of about 81% during the 
week which included the July 4th shut-down. The rate of 31% in that 
week was based on the percentage of activity during days when mills were 
working, and did not include inactive days. Operations increased slightly 
late in July and stood at 33% for the final week of that month. In the 
first week in August the rate declined again to 31% of capacity, the low 
for the year, from which the current upturn began. 








June Output of Bituminous Coal and Pennsylvania 
Anthracite Higher Than in May—Production De- 
clined During First Six Months. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of bituminous coal 
for the country as a whole during the month of June is esti- 
mated at 29,185,000 net tone, showing a slight increase of 
871,000 tons, or 3%. from the output in the month of May. 
The number of working days in the two months was approx- 
imately the same, 25.4 in May as against 26.0 in June. 
The average daily rate of output in May was 1,115,000 tons 
and in May 1,123,000 tons. 

Anthracite production in Pennsylvania decreased in June. 
The total for the month is estimated at 4,544,000 net tons, a 
decrease of 461,000 tons or 9.2% from the May figure of 
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5,005,000 tons. The number of working days is increased | Qutput of Bituminous Coal and Pennsylvania Anthra- 


from 25 in May to 26in June. In June the average daily rate 
was 174,800 tons, and in May 200,200 tons, showing a de- 
crease of 12.6%. The Bureau’s statement further shows: 


Extimated Production of Coal tn June and Accumulated Production for The First Siz 
Months of 1931, 1930, 1929 and 1923, in Nat Tons.a 





J wv Year to July 1———— 
State 1931. 1931. 1931. 1930. 1929. 1923. 
Alabama.....------ 983,000 1,028,000 6,489,000 8,048,000 9,103,000 10,533,000 
Arkansas......-.--- 46.000 " 36,000 417 695.000 ‘605 
Colorado. -..--- 301.000 395,000 3,041,000 3,881,000 4,664,000 5,037,000 
Tilinols......--- 2,833,000 3,044,000 22,397,000 26,240,000 29,237,000 41,805,000 
Indians........ 920,000 960,00’ 6,838,000 7,933,000 9,008,000 13,531,000 
PE, ciibisesse 205,000 196,000 1,530,000 1,818,000 2,009,000 2,884,000 
Kans. & Mo.-.-. 206,000 326,000 2,454,000 2,785,000 3,403,000 3,863,000 
_-.... 2,720,000 2,470,000 15,749,000 20,274,000 21,920,000 15,759,000 
Western....-- 504,000 "000 4,004,000 5,267,000 7,145,000 5,279,000 
Mary “2222 138,000 ‘000 1,005,000 1,168,000 1,325,000 1,297,000 
tiie 9.000 8,000 239,000 °317,000 383,000 585,000 
epee 139,000 133,000 1,023,000 1,385,000 1,562,000 1,509,000 
New Mexico.... 117,000 120,000 780,000 980,000 1,290,000 1,504,000 
North -~- “74,000 70,000 608,000 702,000 816,000 707,000 
Si. dacedvcos 1,715,000 1,550,000 10,523,000 11,195,000 10,520,000 20,391,000 
biiseiaiis 109,000 " 76,000 °736,000 1,209,000 1,706,000 1,371,000 
Pennsylvania.... 7,755,000 7,775,000 50,598,000 61, 122,000 70,575,000 87,528,000 
Tennessee.....-. 293,000 °300,000 2,233,000 2,580,000 2,653,000 3,133,000 
Te cenccles 45.000 50,000 314.000 400,000 548,000 557,000 
Vaated e: Mer aee eee Brtzs‘ooe 6.600.000 6.268;000 6,964,000 
Virginia. ......- 126, ; 954, 
Washington camel 109,000 102,000 779,000 1,129,000 1,300,000 1,497,000 
Southernb.... 6,467,000 5,763,000 35,934,000 43,998,000 48,345,000 31,868,000 
Neceten-- *AS8008 "S2e A 2 es tay here 00 9m 8.48 98 
W; wercwcce - , * ° . . * 
Other Statesd... 4,000 5,000 37,000 | 80,000 95,000 157,000 
Total 


bitumin- 
ous coal... . 29,185,000 28,314,000 189797000 230634000 257847000 282865000 
Pa. anthracite... 4,544,000 5,005,000 31542000 33193000 35517000 50041000 


Total all coal. _ 33,729,000 33,319,000 221339000 263827000 293364000 332906000 


a Figures for 1923 and 1929 only are final. b incites epemntions on the N. & W 


CO. & O.; Virginian, and K.&M. c Rest of State, including Panhandle. 
are not strictiv comparable for the . 











July Production of Bituminous Coal Higher Than in 
Preceding Month, but Continues Below Rate a 
Year Ago—Anthracite Output Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, revised estimates for the month of 
July 1931 show that 29,790,000 net tons of bituminous coal 
and 3,954,000 tons of anthracite were produced in that 
month, as compared with 34,715,000 net tons of bituminous 
and 5,557,000 tons of anthracite in the corresponding 
period last year and 29,185,000 tons of bituminous coal and 
4,544,000 tons of anthracite in June 1931. 

The average daily rate of output of bituminous coal in 
July 1931 amounted to 1,146,000 net tons as against 1,123,- 
000 tons in the preceding month and 1,335,000 tons in 
July last year. The Bureau’s statement follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN JULY (NET TONS). 









































Bituminous. Anthractie. 
No. of , Average No. of | Average 
Month. Total Working|per Work-| Total Working|per Work- 
Production.| Days. | ing Day. |Production| Days. | ing Day. 
1931—May......-- 28,314,000; 25.4 {1,115,000} 5,005,000) 25 200,200 
CREE anawcce 29,185,000} 26 1,128,000) 4,544,000) 26 174,800 
July a....--. 29,790,000; 26 1,146,000} 3,954,000} 26 152,100 
1 | aE 34,715,000! 26 1,335,000! 5,557,000! 26 213,700 

a Revised. 

Anthracite Employment and Wages Less in July, 


According to Philadelphia Federal Reserve Bank. 


The anthracite industry employed 15% fewer workers 
and paid out 19% less in wages in July than in June, accord- 
ing to indexes compiled by the Philadelphia Federal Reserve 
Bank on the basis of reports received by the Anthracite 
Bureau of Information from 159 collieries employing 89,000 
workers with a weekly payroll amounting to $2,100,000. 
According to the Bank the employment index at 63.4% 
of the 1923-25 average and the payroll index at 46% reached 
the lowest level of any month in the past five years. The 
decline from a year ago was 30% for employment and 


37% for wage disbursements. Comparisons furnished by 
the Bank follow: 





























1923-25 Average—=100. 
Employment . Wage Payments. 
1929. 1930. 1931, 1929. 1930. 1931, 
CED acceSkesce 109.8 105.6 88.3 112.6 92.1 758 
i ee 109.4 107.8 87.1 107.0 103.7 798 
Pe iaiskecewcace 101.3 83.3 79.9 79.5 67.1 55.7 
BER o cb cddowcce 104.1 84.8 82.9 774 63.9 63.8 
iin mtiamen ean 107.2 92.3 78.3 85.4 85.8 64.6 
eee 95.4 89.5 74.2 71.0 73.2 56.5 
Pe canabstitensne 85.6 90.3 63.4 56.8 72.6 45.6 
FN EE 93.6 81.7 68.9 68.2 
BE. swiewnn 105.5 91.9 83.4 78.2 
ARLE 109.8 96.2 116.6 102.3 
November........ 107.6 94.7 87.6 $3.2 
Eh RS, 110.8 96.5 110.3 85.0 








cite Lower. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production during the week ended Aug. 8 
1931 amounted to 6,795,000 net tons of bituminous coal, 
796,000 tons of Pennsylvania anthracite and 16,000 tons of 
beehive coke, as compared with 6,812,000 tons of bituminous 
coal, 1,287,000 tons of Pennsylvania anthracite and 17,100 
tons of beehive coke in the preceding week and 7,839,000 
tons of bituminous coal, 1,119,000 tons of Pennsylvania 
anthracite and 40,600 tons of beehive coke in the correspond- 
ing period last year. 

During the calendar year to Aug. 8 1931 output of bitu- 
minous coal totaled 227,036,000 net tons as against 273,391,- 
000 tons in the calendar year to Aug. 9 1930. The Bureau’s 
statement follows: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended Aug. 8 1931] 
including lignite and coal coked at the mines, is estimated at 6,795,000 net 
tons. Compare with the output in the preceding week, this shows a slight 


decrease—17,000 tons, or 0.2%. Production during the week in 1930 
corresponding with that of Aug. 8 amounted to 7,839,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons) . 























1931 1930 

Year . Year 

Week Ended— Week. to Date. Week. to Date. a 
PE Bideve citinadawitts 6,755,000 213,429,000 8,084,000 257,561,000 
ly average..... 1,126,000 1,224,000 1,347,000 1,476,000 
A anes 6,812,000 220,241,000 7,991,000 265,552,000 
average._.._. 1,135,00 1,221,000 1,332,000 1,471,000 
G50s4 ddédacuve 6,795,000 227,036,000 7,839,000 273,391,000 
y average... 1,133,000 1,218,000 1,307,000 1,466,000 
a Minus one day’s production first week in January to equalize number 


present 
August 8 (approximately 186 working days) amounts to 227,036,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 

S008. .cscccndtt 273,391,000 net tons /1928.........-. 283,993,000 net tons 
aes 309,316,000 net tons |1927_........- 317,473,000 net tons 


As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended August 1 is 
estimated at 6,812,000 net tons. Compared with the output in the preceding 
week, this is an increase of 58,000 tons, or 0.8%. The following table 
apportions the tonnage by States and gives comparable figures for other 
recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 

























































































July '23 
State— Am. 1 at | 25 Aug.2 Asm, 3 Average. 
1931. 1931. 1930. 1929. (s) 
PO See eee 198,000 208,000 253,000 335,000 389,000 
pO tie: 17,000 14,000 29,000 ,000 25,000 
Colorado. .......... 73,000 66,000 117,000 129,000 165,000 
ic ts eB pine enti 739,000 616,000 843,000 925,000 1,268,000 
Ps nti bamaments 203.000 195,000 233,000 296,000 451,000 
Sega 40,000 40,000 50,000 58,000 87,000 
IDS, soar wise wiscndinn 45,000 40,000 30,000 3,000 76,000 
Kentucky—Eastern. 642,000 646,000 692,000 843,000 735,000 
Western......... 119,000 103,000 176,000 204,000 202,000 
) >. i gnoiS 30,000 32,000 45,000 44,000 42,000 
Michigan.......... 1,000 1,000 11,000 15,000 17,000 
Missouri--......... 47,000 50,000 59,000 61,000 58,000 
Montana.-.-......... 28,000 32,000 39,000 49,000 41,000 
New Mexico__.....- 22,000 22,000 33,000 40,000 $3,009 
North Dakota_..._. 17,000 ,000 11,000 12,000 14, 
ited ok mid ts an caddies 433,000 457,000 412,000 434,00 854,000 
Oklahoma. _...-.... 36,000 26,000 39,000 58,000 49,000 
Pennsylvania (bit.).. 1,818,000 1,810,000 2,163,000 2,630,000 3,680,000 
Tennessee... 2 66,000 11,000 87,000 98,000 113,000 
I bide cise Go tsddsaihh 18,000 9,000 15,000 23,000 23,000 
ER ys sash geile amit chintltionte 32,000 19,000 47,000 67,000 87,000 
, | Peis 188,000 184,000 184,000 222,000 239,000 
Washington .._____ 21,000 26,000 31,000 33,000 37,000 
West Virginia—Sou.b 1,495,000 1,559,000 1,766,000 1,967,000 1,519,000 
Northern_c_...._. 417,000 5,000 525,000 687,000 866,000 
Wyoming are masons am 66,000 0 98,000 91,000 115,000 
Other States_d__.___ 1,000 1,000 3,000 2,000 4,000 
Total bitum. coal_. 6,812,000 6,755,000 7,991,000 9,396,000 11,208,000 





Panhandle. d Figures are not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended Aug. 8 is estimated at 796,000 net tons. This shows a 
decrease of 491,000 tons or 38.2%, from the output in the preceding week, 
and compares with 1,119,000 tons produced during. the week in 1930 
corresponding with that of August 8. 


Estimated Production of Pennsyleania Anthracite (Net Tons). 








1931 1930 
Daily Daily 
We Week. Average. Week. Average. 
DRE wtivhidnanecoen 881,000 146, 1,390,000 231.700 
, SS _, & aa 1,287,000 214,500 1,284,000 214,000 
BUS Cokin -.onncne 796,000 132,700 1,119,000 186,500 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Aug. 8 is 
estimated at 16,000 net tons. This compares with 17,100 tons produced 
during the preceding week and 40,600 tons during the week in 1930 cor- 
responding with that of Aug. 8. 


Estimated Weekly Production of Beehive Coke (Net Tons). 











Week Ended————— 1931 1930 
Ase. 8 Aug: 1 Aug. 9 to to 
1931_b 1931 -c 1930. Date. Date_a 
Pennsylvania_-....... 12.500 13.900 28.400 672.000 1,427,500 
West Virginia_______ 1,000 1,100 6,400 79,200 318,500 
Tennessee & V nia. 1.500 1.000 4,000 77,400 164,000 
Colo., Utah & Wash. 1,000 1,100 1,800 30,400 71,500 
United States total. 16,000 17.100 40.600 859.000 1,981,500 
Daily average._..... 2.667 2.850 6.767 4,569 10,540 


a Minus one day's production first week in January to equalize number 
of days in the two years. b Subject to revision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Aug. 19, as reported 
by the Federal Reserve Banks, was $1,115,000,000, an in- 
crease of $68,000,000 compared with the preceding week and 
of $111,000,000 compared with the corresponding week in 
1930. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On Aug. 19 total Reserve bank credit amounted to $1,141,000,000, an 
increase of $36,000,000 for the week. This increase corresponds with an 
increase of $62,000,000 in money in circulation and a decrease of $19,000,000 
in Treasury currency, adjusted, offset in part by an increase of $19,000,000 
in monetary gold stock and decreases of $11,000,000 in member bank 
reserve balances and $16,000,000 in unexpended capital funds, non-member 
bank deposits, &c. 

Holdings of discounted bills declined $11,000,000 at the Federal Reserve 
Bank of New York and increased $23,000,000 at San Francisco, $14,000,000 
at Cleveland, $4,000,000 each at Atlanta and Kansas City and $36,000,000 
at all Federal Reserve Banks. The System’s holdings of bills bought in 
open market increased $19,000,000 and of U. 8. bonds, $17,000,000, while 
holdings of Treasury notes declined $10,000,000 and of Treasury certificates 
and bills, $7,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly conditions statement of the 
Federal Reserve Banks was changed to show the amount of 
Reserve bank credit outstanding and certain other items not 
previously included in the condition statement, such as 
monetary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the “‘Chronicle,” on page 3797. 

The statement in full for the week ended Aug. 19, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages 
—namely, pages 1249 and 1250. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Aug. 19 1931 were as follows: 

Increase (+) or Decrease (—) 


Aw. 18 1931, Aug. . 1931. Aug. * 1930. 

Bills discounted. .......-......--.. 231,000,000 -+-36,000,000 +35,000,000 

SE Eh. be ceaneenncecknanens 155,000,000 + 19,000,000 —4,000 ,000 

United States securities. .-........- 000,000 ........-- —126 ,000 ,000 

Other Reserve bank credit.......... 27,000,000 —19,000,000 —2,000,000 

TOTAL RES’VE BANK CREDIT.-..-1,141,000,000 +36,000,000 +155,000,000 

Monetary gold stock. ........-....- ,000, +19,000,000 +491,000,000 

Treasury currency adjusted._....... 1,771,000,000 —19,000, —17 ,000,000 

ST, . cacaseunannec 4,952,000,000 +62,000,000 +511,000,000 

om bank e balance. -.-..-... 2,382,000,000 11,000,000 —32,000,000 
ed capital funds, non-mMem- 

w= ber deposits, &c......-.--.----.. 561,000,000 16,000,000 +150,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokera’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
eovering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records an increase of $14,000,000, the amount of these 
loans on Aug. 19 1931 standing at $1,343,000,000. The 
present week’s increase of $14,000,000 follows a decrease of 
$17,000,000 last week and a decrease of $133, 000 ,000 in the 
preceding five weeks. Loans “for own account’ rose during 
the week from $936,000,600 to $950, 000,000 but loans 
“for account of out-of-town banks” decreased from $230,- 
000,000 to $228,000,000. Loans “for account of others” 
increased during the week from $163 000,000 to $165,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Aug. 19 1931. Aug. 121931. Aug. 20 1930. 
Loans and investments—total.-......-- 7,563,000 ,000 7,566,000 ,000 8,076,000,000 
Loans—total..........-------------- 4,982,000,000 4,949,000,000 5,968 ,000,000 
On securities.......--------------- 2,622,000,000 2,633,000,000 3,527,000,000 
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Aug. 19 1931. Aug.121931. Aug. = 1930. 
Investments—total.................. 2,681 ,000,000 2,617,000,000 2,108,000,000 
U. 8. Government securities. ....... 1,563,000,000 1,586,000,000 1,090,000,000 
Other securities. 1,018,000,000 1,031,000,000 1,018,000,000 


Reserve with Federal Reserve Bank... . erty 4 844,000,000 “atten 























Cash in vault... ...............-....- 48,000, ‘000 55,000,000 
Net demand deposits. _............... 5,605,000,000 5,676,000,000 5,558,000,000 
Qs be i iksdisctcivescssrcee 1,113,000,000 1,131,000,000 1,436,000,000 
Government deposits................. 16,000,000 ° 27,000,000 ° 15,000,000 
Due from banks. ... 72,000 77,000,000 87,000,000 
a 4 dike ctmawncinminneniins '1102,000'000 1,130,000,000 976,000,000 
Borrowings from Federal Reserve Bank. -...--.... -...-..-.- cuscnougee 
For own > a . 950,000,000 936,000,000 1,607,000,000 
Cees PU ne ncemmaneeamnn ame : ’ ° . 
For account of out-of-town banks.... 228,000,000 230,000,000 714,000,000 
Por account of others.............. 165,000,000 163,000,000 ,000 ,600 
Fan dnenninkensbindgetintias. 1,343,000,000 1,329,000,000 3,128,000,000 
Bibalé dububudndsdodccnubse 945,000 ,000 =! ,000,000 2,489,000,000 
RGIS clin Hin diccdbisditecbsbtiad 398,000 ‘000 408;000 ,000 "639; 000; ,000 
Chicago. 
Loans and investments—total..._....- 1,794,000,000 1,814,000,000 2,034,000,000 
SM CR a titinin th didn tidcbidval 1,247,000,000 1,251,000,000 1,551 ,000,000 
lest Gabeietemainineneinmnaiiiaien 729,000,000 731,000,000 919,000,000 
POUL abbekdiaccnkiaseananaee 518, ‘000 ‘000 520,000,000 632,000,000 
Investments—total.................. 547,000,000 563,000,000 483,000,000 
U.8. Government securities........ 314,000,000 325,000,000 205,000,000 
Uibdiduantasssneoesie 233 ‘000; 000 238, ‘000 “000 278 ‘000,000 
Reserve with Federal Reserve Bank. ... smesease = ,000,000 190,000,000 
Cash in vault hemeants 14,000,000 5,000 ‘000 12 /000 ‘000 
Net demand deposits. ................ 1,172,000,000 1,189,000,000 1,292,000,000 
Time deposits... -. 2.22222 000 550,000,000 "647 ‘000 ,000 
Government deposits. ................ 4,000 ‘000 6,000,000 2'000,000 
Due from banks. .................... 176,000,000 167,000,000 142,000,000 
Due to banks....................... 299,000,000 308,000,000 358,000, 
Borrowings from Federal Reserve Bank. 1,000,000 1,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 12: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Aug. 12 shows decreases for the week of 
$189,000,000 in total loans and investments, $59,000,000 in net demand 
deposits and $55,000,000 in Government deposits, and an increase of 
$63,000,000 in reserves with Federal Reserve banks. 

Loans on securities declined $15,000,000 at reporting member banks in 
the New York district, $12,000,000 in the Chicago district and $33,000,000 
at all reporting banks. ‘‘All other’’ loans declined $140,000,000 in the 
New York district and $131,000,000 at all reporting banks, and increased 
$12,000,000 in the Boston district. 

Holdings of United States Government securities declined $51,000,000 
in the New York district, $8,000,000 in the San Francisco district and 
$48,000,000 at all reporting banks, and increased $6,000,000 in the Cleve- 
land district. Holdings of other securities increased $10,000,000 in the 
Chicago district and $23,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserye 
banks aggregated $56,000,000 on Aug. 12, the principal changes for the 
week being a decrease of $10,000,000 at the Federal Reserve Bank of San 
Francisco and an increase of $7,000,000 at New York, all reporting banks 
showing a net reduction of $2,000,000 for the week. 

A summary of the principal assets and ‘iabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Aug. 12 1931, follows: 


Increase (+) or Decrease (—) 














All other. =72/360,000,000 2,316,000,000 2,441,000,000 








Since 
Aug. “ 1931. Aug. 51931. Aug. 13 1930. 
Loans and investments—total.. ..22,075,000,000 -—189,000,000 —1,017,000,000 
Loans—total..........-.-.----- 14,342,000,000 —164,000,000 —2,515,000,000 
Cie SemThNGs.. .. c cnacasheceeacn 6 479,000,000 —33,000,000 —1,870,000,000 
All other. ...-.--------------- 7,863,000,000 —131,000,000 —644,000,900 
Investments—total.....--.....- 7,733,000,000 —25,000,000 +1,498,000,000 
U.S. Government securities.... 4,069,000,000 — 48,000,000 +-1,209,000,000 
Other securities.........------ 3,664,000,000 +23,000,000  +289,000,000 
Reserve with Federal Res’ve banks 1,821,000,000 +63 ,000 ,000 + 32,000,004 
Cash in vault......------------ 233,000, +13,000,000 +19,000,000 
N nd d NS. wcoeccccecs 13,355,000 ,000 —59,000,000 —350,000,000 
gn aa ate 9 ROR 7,105,000,000  46:000:000 —289°000.000 
Government deposite.....--..-- 75,000 ,000 — 55,000,000 +29,000 ‘000 
Due from banks. -..-..--.------- 1,476,000,000 —70,000,000 —88,000,000 
all ap a a 3'344;000:000 ——112;000:000 18,000,000 
Borrowings from Fed. Res. banks. 56 000,000 —2,000,000 +18,000 000 
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Report on Germany’s Financial Status and Its Credit 
Needs, Drafted by International Committee Headed 
by Albert H. Wiggin. 

The committee, representing 10 nations, and headed by 
Albert H. Wiggin, delegated by the Bank for International 
Settlements to inquire into the immediate credit needs of 
Germany, completed its report this week. In indicating 
that a call for revision of the whole scheme of war debt and 
reparation payments as an essential preliminary to restora- 
tion of German and world economic prosperity was sounded 
by the committee, the Associated Press accounts from Basle 
on Aug. 19 noted that the committee assailed reparation 
payments as an immense obstacle to the peaceful economic 
progress of nations, and summoned the Governments to 
“lose no time’’ in revising the schedules of international pay- 
‘ments. The Associated Press account of Aug. 19 continued: 


This pronouncement, gaining great force from the eminence of its authors, 
impressed observers all the more when they realized it was subscribed to 
by financial leaders of the United States and France, two nations which 
have been outstanding opponents of any plan to revise international pay- 
ments. 

Political differences between Germany and her European neighbors also 
were taken up by the bankers. They urged the clearing up of vexing dis- 
putes in order that ‘“‘good times’’ might again prevail throughout the worid. 

**We therefore conciude,”’ the report said, “‘by urging most earnestly upon 
all Governments concerned that they lose no time in taking necessary meas- 
ures for bringing about such conditions as will allow financial operations 
to bring to Germany, and thereby to the world, sorely needed assistance.”’ 

The representatives of the Powers at London specified only two tasks for 
the committee—to discover the immediate further short-term needs of 
Germany and to study the possibility of converting a portion of the present 
short-term credits to long-term credits. 

On the first point, the German delegation told the committee that further 
short-term credits would merely add to the embarrassment of Germany and 
they therefore would not ask for them. 

The committee dealt in detail with the growth of Germany’s foreign debt 
and pointed out emphatically that although reparation payments have been 
made, Germany’s foreign debt has grown more rapidly than the funds she 


“The payments made to foreigners in these years, therefore,”’ the report 
says, ‘‘have not been effectively made out of Germany's own resources and 
will not be made so, until such time as a corresponding part of these com- 
mercial debts are repaid by the export of goid, goods or services.”’ 

The committee dismissed as undesirable repayment either by forcing 
back all or nearly all of Germany's capital abroad, much of which is in 
constant use in carrying on trade, or by depressing imports to the detri- 
ment of all nations which already are suffering from diminished trade. 

Germany's financial structure will be unstable, the committee report 
said, and her obligations will be regarded by investors as a poor risk as long 
as German foreign payments cause a continuous increase in her foreign 
The committee found that the total of Germany’s foreign obligations 


amounted to about 7 ,500,000,000 reichsmarks ($1,781 ,250,000). 





Problem Put Up to Nations. 


The burden of taking steps for reducing reparations—and presumably 
revising war debt scheduies—was placed squarely upon the shoulders of the 
Governments of the United States and the great European Powers. 

Regarding the second task. on the committee's agenda, the report points 
to two obstacles—politica! risks and foreign payments. 

“Until relations between Germany and other European powers are 
firmly established on the basis of sympathetic co-operation and mutual 
confidence,’’ the committee said, ‘‘and an important source of internal 
political difficulty is thereby removed, there can be no assurance of con- 
tinued and peaceful economic progress. 

“This is the first and most fundamental condition of credit-worthiness. 

“The second obstacle relates to the external obligations of Germany. 
So long as these obligations, both private and public, are such as to involve 
either a continued increase in the snowball of Germany's foreign debts or. 
alternately, a disproportion between her imports and exports on such a 
scale as to threaten the economic prosperity of every country, the investor 
is not likely to regard the situation as stable or permanent."’ 

The groups of international bankers who are Germany's short-term 
creditors, and who have been meeting simultaneously with the Wiggin 
committee, reached an agreement providing for a six months’ extension of 
existing short-term credits totaling about $1,200.000.000. 

These foreign creditors also reported that they had reached an accord 
with Germany under which the immediate release of their Reichsbank 
balances shall be only partial, and that the remainder shall be released 
gradually during the time of the agreement. 

Reichsmark balances held by foreign creditors amount to approximately 
$175,000,000 and it was the attempt to reach an agreement on these which 
developed a sharp controversy, that threatened for a while to nullify plans 
for extending existing short-term credits. 


With regard to the personnel of the committee the New 
York “Times’’ of Aug. 19 said: 


Ten Nations Represented. 

The Wiggin Committee which has been meeting in Basle is composed 
of Sir Walter Layton of Great Britain, Emile Moreau of France, Dr. Karl 
Melchior of Germany, Emile Francqui of Belgium. Ph. de Groot of Holland. 
Alberto Geneduce of Italy. M. Bindschedler of Switzerland. M. Rybbeck 
of Sweden, M. Tanaka of Japan and Albert H. Wiggin of the United States. 

Mr. Wiggin, who is Chairman of the governing board of the Chase 
National Bank of New York, is the only member of the committee not 
personally representing the Governor of the central bank appointing him. 
The American member was not appointed by the Federal Reserve Bank 
nor by the American group in the World Bank—J. P. Morgan & Co., 
the First National Bank of New York and the First National Bank of 
Chicago. His appointment was made at the suggestion of George L. 
anweryny Governor of the Federal Reserve Bank, as “an independent 

Announcement that the committee had adopted unanimously its report 
on Germany's immediate needs of new credits and the possibility of con- 


verting a fraction ot her existing short-term credits into long-term money 
Was made yesterday. 


The spokesman who made these announcements would not discuss the 
terms of the agreement. But from one source it was learned that Germany 
is advised that she cannot hope to get a penny unless she begins by following 
the example one of her creditors, Great Britain, is now setting, and balances 
her budgets by new taxation, and, above all, economy. That applies not 
only to the Reich, but all State and municipal budgets. 

Cognizance was taken by the committee of the fact that after Germany 
adopts these measures some time will be nedeed for them to make their 
effects felt in the treasury and a foreign loan will be necessary to carry the 
Reich safely through this period. The report was said to hold that con- 
ditions in the money markets are now such that this loan could be floated 
only with the backing of the governments. 

The same source explained that the report urged upon all governments 
involved the need for finding a basis of general political stabilization, which 
it considers prerequisite to general financial and economic stabilization. 

Problem Before Creditors. 

The consortium of Germany’s foreign bank creditors and the German 
delegates have been negotiating the question of whether the prolongation of 
their short-term credits should apply to their mark accounts in Germany. 
This was said to be the sole outstanding point. 

The committee’s spokesman said last Monday that the agreement to 
prolong these credits six months had been made dependent on whether the 
group composed of the Bank of England, the Bank of France, the Federal 
Reserve Bank and the Bank for International Settlements would renew 
for three months the 90-day credit of $100,000,000 they have given to the 
Reichsbank. Otherwise the prolongation will last only three months. 

However, private bankers had no doubts that the central banks would 
renew this credit when it fell due, stating that the prolongation period 
probably would date from the time of signature. 

The Wiggin report was described by one member of the committee as 
“a prelude to Geneva,’’ where the League of Nations Council will meet 
Sept. 1, the European Union Commission on Sept. 3 and the League 
Assembly on Sept. 7. 


Mr. Wiggin’s appointment to the international committee 
was noted in our issue of Aug. 1, page 722. 

Elsewhere in our issue to-day we give the full report of the 
Wiggin committee; a summary of the report from Basle 
(Associated Press) is taken as follows from the New York 


“Herald Tribune’’: 

The report of the financial committee which was set up by the Bank for 
International Settlements on the recommendation of the London conference 
to inquire into immediate and further credit needs of Germany and to study 
the possibility of converting a portion of her short-term credits into long- 
term credit falls into two parts, according to the wording of these terms of 
reference. 

The first part, dealing with the immediate credit needs of Germany, 
refers to the fact that the position which has arisen in Germany is largely 
the resuit of the world depression and partly the result of the particularly 
vulnerable position in which the country found itself. 

During the seven years between 1924 and 1930 Germany’s foreign indebt- 
edness grew faster than the assets owned by her abroad: 18,200,000,000 
reichsmarks ($4,322,500,000 at current exchange). Her total indebtedness is 
estimated at 25,500,000.C00 reichsmarks ($6,056,250,.000), which, of course, 
is in part offset by German foreign assets amounting to 9,700.000 ,000 reichs- 
marks ($2,303,750.000), leaving a net debt to foreigners of about 15,800,- 
000,000 reichsmarks ($3 ,752,500,000). 


Export Surplus Aided. 

It is largely out of borrowing that reparations have been indirectly met. 
In two years a surplus of exports has provided assistance, and there have 
been, of course, receipts from services. 

And it follows that, in the mam, payments made abroad by Germany 
during these years were not effected out of Germany's resources and will 
not be so effected until an appropriate part of these commercial debts are 
repaid in the form either of gold, goods or services. 

In the immediate past it appears that in 1929 there was a balance between 
imports and exports, but in 1930, when a favorable commodity balance was 
achieved, surplus and invisible exports provided two-thirds of the amount 
required to meet Germany’s foreign obligations, leaving one-third still to 
be met by borrowings. And this was the most favorable year from this 
point of view. 

The weakness of the German financial situation at the end of 1930 arose 
out of the fact that whereas Germany’s foreign short-term indebtedness was 
no less than 10,300,000.000 raichsmarks ($2.446.250,000), having increased 
to that figure from 4,100,000,000 reichsmarks ($973 ,750,000) at the end of 
1926, Germany’s short-term investments abroad, including foreign exchange 
at the Reichsbank, amounted to only about 5,300,000,000 reichsmarks 
($1,258,750,000). 

Indebtedness Replaced Capital. 

The increase in short-term indebtedness was quite out of proportion to 
the growth of foreign trade, and there is little doubt that it was used to a 
very large extent to replace working capital when long-term money proved 
not available. 

While it would have been better if these short-term debts could have been 
converted into a long-term debt, it was probably not possibie and in any 
event was not done. When, therefore, an outflow of capital occurred it 
found Germany in a very vulnerable position, which, in spite of an export 
surplus existing during the first six months of 1931, produced a serious crisis. 

It is estimated that the withdrawal from abroad of short-term funds in 
the first six months of 1931 amounted to 2,900.000,000 reichsmarks ($688,-- 
750,000), in addition to which there was a certain amount of selling by 
foreigners of long-term investments in Germany and purchases by Germans 
of long and short-term investments abroad. In al], the outflow appears to 
have been about 3,500,000,000 reichsmarks ($831 ,250,000) 

The committee expresses no view regarding the capacity of Germany to 
provide her capital needs out of internal savings, but emphasizes that the 
piling up of her obligations is no ultimate solution of her problem. 

The immediate needs involve the cessation of withdrawals. for which 
purpose the committee has been in touch with the bankers regarding the 
so-called “‘standstill’’ agreements with foreign countries whereby existing 
credits will be maintained. The committee concludes that unless part of 
the capital withdrawn can be replaced the economy of Germany will continue 
in a condition of severe strain. 


Two Possibilities Discarded. 


It is not believed that the mobilization of German assets abroad provides 
a remedy for the situation. since most of these assets are needed in connec- 





tion with German trade and industry and so are not available. The other 
Possibility would be for Germany to secure foreign exchange by drastically 


It was explained at the time that the members reducing ber imports and making every effort to increase her exports. This 


would sign the report to-day even if they failed to reach a definite agree- | solution is not one which commends itself to the commivtee, since it would in- 
' volve dislocation of the economic life of Germany and also would aggravate 


ment for prolongation of the existing short-term credits in the interim. 
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the world position by reducing the sales of other countries in other markets. 

The committee is of the opinion that it is necessary in the general interest 
as well as in that of Germany that the existing volume of Germany’s fureign 
credit be maintained and that part. at all events, of the capital which has 
been withdrawn should be replaced from foreign sources, though not in the 
form of short-term credits but in the form of long-term loans. 

The second part of the committee's report deals with the possibility of 
converting a portion of the short-term credits into long-term credits. The 
committee arrives at the conclusion that the German economic position does 
not appear unfavorahie for such a development. There has been a rapid 
recovery of Germany's export trade in recent years. While her public 
finances have been subject to criticism, the present government has given 
proof of its determination to put Germany’s finances on a sound basis. 
Nevertheless, the prices of German securities on foreign stock exchanges are 
such as to make the issue of a long-term loan under the present circumstances 


Two fundamental difficulties remain to be overcome. Until the relations 


progress. 
The second condition relates to the external obligations of Germany. So 
long as these obligations, both private and public. are such as to involve 
either a continuous increase in snowball fashion of the foreign debt of 
Germany, or, alternatively, a disproportion between her exports and imports 
on such a scale as to threaten the economic prosperity of other countries, 
Prospective investors are unlikely to regard the situation as stable. 


Recommendation to the Powers. 


The committee believes it to be essential that before the period of pro- 
longation of credits recommended by the London conference comes to an 
end the powers represented at the London conference should give the world 
confidence in international political relations and the assurance that the 
international payments to be made by Germany will not be such as to im- 
peril the maintenance of her financial stability. 

The committee recalls that the German problem is also part of the larger 
issue which affects the whole world. In order to revive demand and thus 
check the fall in prices it is essential that the process of investment of fresh 
capital should be resumed. 

Secondly, Germany has provided a forcible illustration of the fact that the 
world has been endeavoring to pursue contradictory policies in developing 
a situation where annual payments of large sums have to be made by debtor 
to creditor countries, while at the same time putting obstacles in the way of 
the movement of goods with which to make such payments. Financial 


The report terminates with the sentence, ‘‘We therefore conclude by 
urging most earnestly upon all the governments concerned that they lose 
no time in taking the necessary measures for bringing about such conditions 
as will allow financial operations to bring to Germany—and thereby to the 
world—sorely needed assistance.’’ 

Annexed to the report are tables giving some of the data upon which the 
ee ee 
in Germany as described in the report. 








War Debts Parley Planned for Geneva When League 
of Nations Meets—British Push Effort to Gather 
Premiers—Bankers Expect Full Conference—U. S. 
Status a Hindrance—Statistical Tables in Wiggin 
Report. 


From its Basle Correspondent (Charles K. Streit) the 
New York “Times” reported the following: 

What the European governments who at London summoned the Wiggin 
committee to investigate the financial situation of Germany are going to 
do about ite report when the League of Nations brings them together again 
in a fortnight in Geneva is being awaited here in both central and private 
banking circles with the interest given by their plight in having more than 
$1,000,000,000 of credit frozen until February. 

Informed quarters here believe that the period of six months, which began 
last night with the private bankers as creditors reluctantly agreeing to 
prolong their credits and the members of the Wiggin committee serving 
notice that they will not do it again or lend another cent to Germany unless 
political and reparations risks are at least lessened, will be fraught with big 
developments for good or ill. 


Look to Action at Geneva. 

They expect, first, that governments everywhere will await during the 
next few days the reaction of public opinion to the Wiggin report. On that 
will depend how the Geneva sessions will open and whether the Premiers 
as well as the Foreign Ministers will assemble there. The British here are 
said to be pushing efforts to bring the Premiers to Geneva. 

The bankers confidently expect that the Geneva conferences will open 
with many under-cover negotiations, with the possibility that toward the 
middle of September a formal meeting of interested governments will be 
called there—but not as a part of the League proceedings—to consider the 
revision of reparations, although the agenda may not say it as bluntly 
as that. 

One serious source of information, who is aware of how the questions of 
reparations, debts. disarmament and revision of the Versailles treaty all 
link together, boldly predicts that probably within six months, and almost 
certainly before the Hoover debt holiday year ends, there will be “the biggest 
conference the world has seen in years and its job will be to make real peace.”’ 

A characteristic of all the predictions made behind the scenes here, 
however, is that, though all foresee important meetings sooner or later, 
none professes to foresee whether they are going to succeed or not; and none 
tends to underestimate the difficulties and complexities of the situation. 


America Offers Uncertainties. 

One of the greatest immediate sources of uncertainties is the United 
States. The Wiggin report, it is noted, begins by listing the governments 
which at London called it into being and to whom it is talking when it 
places responsibility on them; and it heads the list with the United States. 
It is the only one in the list not bound by League of Nations membership 
to attend the assemblage at Geneva in September. It also is the only 
important nation not in the League whose Foreign Minister never goes to 
Geneva. There is a great deal of doubt whether Secretary of State Stimson 
can be persuaded to cancel his sailing and join the others when they meet 
again at Geneva—and that is the main reason for the doubt that the others 
can or will do much there with the Wiggin recommendations. 

According to statistical tables annexed to the Wiggin report the United 
States has the biggest outside financial stake in Germany whether in long- 
term or short-term investments. Annex 5 shows that Germany's total 
foreign long-term debt on June 30 was $2,400,000,000, of which $1,300.- 
000,000, or 55%, was issued in the United States. Holland is second with 
12% and Britain third with 114%. 





Private borrowers accounted for two-fifths of this American stake, 
while another fifth is in public utilities. 

The tables in this are based on an inquiry into twenty-eight German 
banking institutions and a showing of 85% of the total foreign short-term 
indebtedness of all German banks on March 31 and in mid-July. It shows 
that the United States on both dates held 37% of the credits, with Britain 
second, her share rising from 20 to 24%. Switzerland was third with 13%. 


Large Withdrawals by Americans. 
Although the American percentage remained the same the amount in- 
volved dropped from $520.000,000 on March 31 to $404.000,000 in mid-July. 
In other words the United States withdrew $116,000,000 in this time 


get away most swiftly with their money. The figures show that in the above 
period the Dutch withdrew more than a third of their short-term money, 
the Swiss more than a quarter and the Americans less than a quarter, the 
Swedes one-sixth, the French one-seventh and the British only a tenth. 
The third annex, giving a table estimating the movements in Germany's 
international capital position since 1923. shows that the country in the first 
half of 1931 increased her own long-term investments abroad from $1,100,- 


000,000 to $1,250,000,000, while her short-term investments abroad fell 








Germany Expects New War Debt Deal—Believes Wiggin 
Report Points the Way to Further Action on 
Reparations. 


A Berlin cablegram Aug. 19 to the New York “Times” 
stated that the report of the Wiggin committee on the Ger- 
man and European financial situation and the findings of 
the international consortium regarding the prolongation of 
German short-term credits are construed in official, financial 
and industrial quarters in Berlin as constituting only a 
provisional solution of problems which must be faced more 
resolutely before President Hoover’s holiday year on debts 
has run its course. The cablegram went on to say: 


In the German view the Wiggin committee’s report represents an im- 
pressive attempt to mobilize the moral forces of the world for a frontal 
attack on the international economic depression, and it therefore effectively 
vindicates Mr. Hoover's initiative of two months ago. 

Officially it was said that the chief merit of the Wiggin report from the 
viewpoint of foreign politics is to be found in the precision with which po- 
litical elements have been deleted from the treatment of economic problems. 
Although the German Government says it is in the most complete accord 
with the committee's admonitions for reforms at home and is loyal to the 
plan for constructive co-operation of all the Powers concerned, it was 
stressed that the report definitely links up reparations with the whole 
range of existing international financial problems involved in the world 
crisis. For the first time since the Versailles Treaty was enunciated, 
it is said, a committee of international experts has admitted that Ger- 
many’s foreign political indebtedness is excessive and that this circumstance 
is not only the cause of the German crisis but is also a disturbing factor in 
the world situation, and as such demands early regulation. 


Overhauling of Reparations. 

Both the text and the inferences in the Wiggin report leave no doubt in 
the German mind that a complete overhauling of Germany's reparations 
commitments must be forthcoming before the Hoover holiday year ends 
as a fundamental undertaking in any conscientious attempt to deal with 
the world situation. 

“If the morai force inherent in this report percolates to world opinion, it 
will have demonstrated itself a worthy ally of Mr. Hoover's initial action,” 
a@ spokesman for the Government observed. 

The fact that the report recommends that an early limit be set for the 
regulation of some of the more urgent problems stimulates German hopes 
that the Hoover holiday year may yet develop into something more than 
a year's debt suspension. 

“It is now the duty of the world’s political factors to put the judgment 
of these experts into practice,’’ observes “‘Germania,’” which speaks for 
Chancellor Bruening’s Centrist party. ww 

At the Ministry of Finance it was stated that while the bankers’ com- 
mittee declined to freeze reichsmark credits held by foreign banks, and that 
this action was bound to be a disappointment, it was hoped that foreign 
creditors would take due cognizance of the Reichsbank’'s situation in seek- 
ing payment on these credits. 








London for Haste in German Reparation Cuts—Views 
Wiggin Plea as Warning to World to Act to Prevent 
Further Chaos. 


The New York “Times” in a London cablegram, Aug. 19, 
said: 

Though the exact interpretation to be given to the Wiggin report by the 
various signatories and their Governments will doubtless vary, it is taken 
in the British capital as a warning to the world that the problem of repara- 
tions must be reconsidered quickly if further chaos is to be avoided. 

The significance of the report, it is held here, lies rather in its implications ° 
and omissions than in any new and positive proposals but that, in the 

opinion of British commentators, is precisely why it should provide food for 
reflection. ‘The committee was barred at the outset from discussing or 
even mentioning what are called political questions. 

The report shows with unmistakable clearness, the London ‘‘Times" 
says, that no solution of Germany’s financial difficulties is possible unless 
the fundamental problem of reparations is settled on a realistic basis. One 
of the most gratifying signs in the report in British eyes is that France will 
continue to co-operate wholeheartedly in the urgent task of restoring the 
finances of Europe. Taking the concluding paragraph of the report as its 
text, the London ‘“Times”’ says editorially: 

“It has long been plain to all sound financial opinion that mere resump- 
tion of the status quo after the lapse of the Hoover moratorium is clearly 
out of the question. The experience of the past few years has shown be- 
yond the shadow of a doubt that reparation payments on anything like the 
present scale can only be paid by Germany if she is able to borrow heavily 
abroad. and the events this summer have shown equally clearly that as 
long as ber revaration obligations remain at anything like the present level 
no bankers will be willing to lend her money. The vicious circle is thus 








1214 


FINANCIAL 


complete, and unless some method can be speedily evolved to escape there- 
from, the whole financial stability of Europe will be seriously imperiled.” 

It is searcely conceivable, the London ‘“Times’’ proceeds, that the collec- 
tive wisdom of the world will allow such an impasse to continue. No 
fundamental agreement exists among the various creditor countries on the 
manner of solving this problem, the newspaper points out, and that until 
such an agreement is reached no permanent settlement is possible. 

“‘Amid the chaos and confusion of the present crisis it is clearly impos- 
sible to determine how far the German balance of payments will permit 
the resumption of reparation obligations,” the editorial continues. ‘“‘Nor, 
indeed, is it necessary to do so. But it is vitally important that sufficient 
breathing space be provided to reconsider the whole problem under ite new 
aspects. The remaining months of the Hoover year seem scarcely suffi- 
cient to do this satisfactorily, but if it should be found practicable to prolong 
the moratorium on political debts it might then be possible to arrive eventu- 
ally at a settlement which would be economically feasible and politically 
acceptabie.”* 


The newspaper concludes by saying that by drawing the attention of 
the Governments concerned to the extreme urgency of the problem the 


Wiggin committee has done all in its power to point the way to a final 
settlement. 











Secretary of State Stimson Denies British Reports That 
He Discussed Debt Revision. 


Reporting that the State Department at Washington an- 
nounced on Aug. 15th at Henry L. Stimson, Secretary of 
State, had cabled a denial of any efforts to alter the present 
arrangements as to debt payments, a despatch, Aug. 15, 
from Washington to the New York “Herald-Tribune”’ said 
in part: 

Mr. Stimson’s statement, the text of which was withheld because men- 
tien of other business in the hands of the American Embaasy in London was 
included in the message, asserted that the Secretary of State had not touched 


upon the subject of reparations or debts during his visite with J. Ramsay 
MacDonald, Prime Minister of Great Britain. 


gether unfounded. Neither debts nor reparations had. been touched upon, 
he said, asking that ‘‘a direct. denial’’ be given to the stories. 

Mr. Stimson’s message was transmitted through Charles G. Dawes, 
Ambassador to the Court of St. James, and arrived here in a cablegram from 
the Embassy. The fact that Mr. Stimson took the trouble to wire denials 
to Washington was taken to indicate some anxiety on the part of Adminis- 
tration officials leat they seem to be put. in the position of sesking permanent 
reductions of debts at. the expense of this country. Even before Mr. Stim- 
son’s message reached Washington, William R. Castle, Jr., Acting Secretary 
of State, had repeatedly denied that any plan was being considered for debt 
revision. 

The State Department also denied a recurrent report that President 
Hoover was preparing to issue some proposition calling for a joint reduction 
of armaments and debts. 

Despite the denials in official quarters here reports of such a plan have 
continued to appear. Mr. Stimston’s mission in Europe has even been in- 
terpreted as being designed principally to work out a plan for scaling down 
the debts to accord with the decline in commodity prices. Mr. Hoover 
also has been reported in some quarters as being favorable to a revision, if it 
is necessary, to accord with changed price levels. Even Mr. Stimson’s mes- 
sage teday, it is pointed out, did not specifically rule out the possibility that 
he discussed the debt questio; in other European capitals. 

Whatever the personal attitude of seme members of the Administration 
may be, however, the publication of Mr. Stimson'’s message from London 
was taken to indicate realization of the serious situation that might be 
ereated in Congress if it should be generally assumed that permanent debt 
reduction was in the back of the minds of Administration spokesmen. 
Congress, it was pointed out, has yet to ratify the President's moratorium 
program calling for a year’s suspension of inter-governmental debts. 

Should members of Congress believe that the moratorium wouid lead to 


Permanent reduction or cancellation of the debts, there might be a move to 
defeat the President's proposal. 








Text of War Debt Accord on Deliveries in Kind—State 
Department Gives Out Text of “Annex Two” of 
London Protocol for Effecting Debt Holiday. 

The full text of “Annex Two” of the London protocol for 
putting into effect the Hoover debt holiday has just been re- 
ceived by the Department of State and was made public 


Aug. 14. In publishing the text the “United States Daily” of 
Ang. 15 said: 


“Annex Two” refers to deliveries in kind by Germany to the Allied 
countries and provides that existing credits for deliveries in kind may be 
used up but that no further deliveries in kind may be made beyond these 
eredits which will be borne by the German budget. 


Punpose of Annez. 

The purpose of this annex, according to an oral explanation made avail- 
able at the Department of State, is to iron out a complicated question, since 
many contracts already exist between Germany and various Allied countries 
for the constfuction of bridges and for various other services by Germany. 
Whether these are to be continued will be decided in Germany and the 
states concerned, provided that no extra charge shall be made upon the 
German budget. The latter provision was inserted in order to carry out the 


spirit of the Hoover holiday which proposed the suspension of all debt and 
reparations payments for one year. 


The Department of State’s statement giving the text of “Annex Two” 
follows in full text: 
Text of Annex Two. 
Referring to the Protocol signed in London on Aug. 11 1931, the follow- 
ing is the text of ‘‘Annex Two” concerning deliveries in kind: 


1. Despite the suspension of payments according to President Hoover's 
proposal during the year July 1 1931 to June 80 1932: 

(a) Existing credits for deliveries in kind shall be used in accordance 
with the regulations for deliveries in kind as far as they will suffice for 
continuing the execution of existing approved contracts, and, if there is 
any surplus, for the execution of new contracis to be approved.. For the 
purpose of giving effect to the present paragraph, as regards existing ap- 
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proved contracts, preference will be given to such contracts as the creditor 
governments shall consider most suitable, after due consideration, in so far 
as possible, of the needs of the German economy as expressed by the German 
Government. 


(b) The governments will endeavor, in agreement with the German 
Government, to find, as far as possible, means of avoiding the suspension 
of current contracts, in conformity with the provisions of the following 


phs: 

2. Once existing credits have been used up as above indicated, the carry- 
ing out of approved contracts may, if it involves a charge on the budget of 
a creditor state or of a public authority of such a state, be suspended during 
the year July 1 1931 to June 80 1932. 


No Charge on Budget. 

3, Any arrangements designed to permit the continuation of deliveries in 
kind contracts must involve no charge on the German budget during the 
year July 1 to June 30 1932, and must involve no injury to German economy 
during the same period. Any credit facilities or amicable arrangements for 
the continuation of contracts must be provided or found in conformity with 
these principles. 

4. Payments made after July 1 1932 in settlement of credit facilities or 
amicable arrangements which may be arranged within the scope of this 
agreement, shall, from the point of view of deliveries in kind, be regarded 
as having been made during the year July 1 1931 to June 30 1932, 

The balance of the deliveries in kind quotas relating to the year April 1 
1931 to March 31 1932, after taking account of payments made after April 
1 1931, by means of funds arising from the corresponding annuity, will be 
distributed over the annuity year beginning April 1 1932. 

This distribution will be made on the basis of the following principles: 

(a) The period fixed by The Hague agreements for deliveries in kind will 
not be modified ; 


(b) The new annuities will be kept on a descending scale as provided by 
the new pian. 

As regards Italy, the annuities will be fixed at a constant figure as under 
the regime of The Hague agreement. 

As a convenience, the text of Article 4 of the Protocol, which refers to 
“Annex Two, Deliveries in Kind,” is quoted: 

“The arrangements in regard to deliveries in kind during the period from 
July 1 1931 to June 30 1932, will be governed by the principles contained 
in Annex Two to the present protocol. 

“Measures for the application of the principles will be drawn up by the 


agents for deliveries in kind, meeting as provided in article nineteen of the 
regulations for deliveries in kind.’’ 








London Stock Exchange to Resume Saturday Trading 
on Sept. 19. 


The decision to resume Saturday trading on the London 
Stock Exchange, beginning Sept. 19, was announced on Aug. 
20 by the Stock Exchange General Purposes Committee. In 


a cablegram from its London bureau that day the “Wall 
Street Journal” said: 


The decision was made in view of the national financial emergency and 
the desirability of offering every facility for trading. 

The decision met with a mixed reception. Older members of the Exchange 
approved the action, but younger members opposed it. 

The last time the Stock Exchange was open on Saturday was in April 1917. 


The New York “Times” had the following to say in a 
London message Aug. 20: 


For the first time since 1917 the London Stock Exchange will open 
Saturdays, commencing Sept. 19. London at present is the only financial 
centre not conducting business on Saturdays. Wall Street is open Saturdaye 
except when the day falls on a holiday, while the Continental bourses also 
do business. 

The decision to take this vital step was announced in the official state- 
ment posted by a committee from the Stock Exchange today: 

“In view of the situation of the country and the desirability of afford- 
ing facilities for dealing, the committee for general purchases has resolved 
to open the Stock Exchange on Saturdays on and after Saturday, Sept. 19. 
Regulations as to the delivery of stocks will be issued at a later date.”’ 

It is understood that the present intention is to keep open until noon or 
12:30 P. M. Saturdays, but an official decision on this point has not yet 
been reached and an announcement is expected later. 

The Birmingham Stock Exchange has already decided to follow London’s 
lead, and it is anticipated that other provincial exchanges will do likewise. 
With business in other world capitals always in full swing Saturdays, the 
decision of London to take its share of the volume of week-end dealings was 
greeted with enthusiasm today. 

The drift of business in international, especially Anglo-American, securi- 
ties to American stock-broking concerns was one of the ehief motives which 
actuated the committee. Many members of the Exchange have kept. their 
offices open Saturdays for clients wishing to deal, but they did not have 
the benefit of proper market facilities. 

While the decision to reopen Saturdays was generally approved, one of 
the leading members said tonight that the concerns would probably send 
only one partner for the Saturday business. 

It was announced tonight that Newcastle had joined the Birmingham 
Stock Exchange in its decision to open Saturdays. 








12% Reichsbank Lombard Rate. 


From the Berlin bureau the “Wall Street Journal’’ of 
August 19 reported the following: 

Reichsbank has reduced its Lombard rate to 12% from 15%, thus 
establishing a normal spread between the Lombard and discount rates. 
Latter is now 10%. <A separate decision on the Lombard rate is taken as 


indication that a reduction in the discount rate is not to be looked for in the 
next few days. 








Berlin Boerse to Keep Closed Until October 2. 
Associated Press advices from Berlin August 18 stated 
that the Prussian Minister of Commerce has decided that 


the Boerse will not be opened before October 2. The account 
went on to say: 
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In financial circles the belief prevails that when the Boerse is reopened 
trading will be restricted at first to bonds and then, if all is quiet, to stocks 
in restricted amounts. 

During the shutdown some ‘‘over-the-counter” trading continued, with 


Prices generally lower than the closing prices on the last day the Boerse 
Was open. 








Germany Plans New Bank Set-Up Since Aid by State 
in Crisis. 


A eablegram as follows from Berlin August 17, is taken 
from the New York ‘‘Times’’: 


While the discussion at Basle regarding extension of German credits are 
being followed anxiously, the Government is already busy working out a 
scheme for the supervision of banks and for other measures that may 
considerably change Germany's economic face. 

The realignment of banks and reorganization of the relationship of the 
State and the banks is heid inevitable as a consequence of the recent events 
that forced the Government to back finacially two of Germany’s largest 
banks and take over a large part of the shares of others. 

The type of experts summoned indicated that the scheme would have 
far-reaching consequences. They included Herman Schimitz, general 
director of Igfarben; Dr. Rudolf Hilferding, former Socialist Minister of 
Finance; Bernard Dernburg, also a former Minister; and Herr von Flem- 
ming, prominent in agrarian circles. 








Germany Reported Buyer of Silver in United States. 


The following is from the New York “Evening Post’ of 
Aug. 18: 


Coinage demands of Germany under the emergency measures passed 
during the current financial crisis have resulted in the purchase here thus 
eo ounces of the metal, ali of which has been 

'D 

No official estimate is available regarding the total amount which 
Germany will purchase, but cable advices from Berlin indicate the Reichs- 
bank now holds almost enough silver to meet its requirements. Silver 
circles hint that some additional metal will be required, however, and it is 
thought possible that other purchases may be made over the next few weeks. 

The monthly report of the American Bureau of Metal Statistics shows 
that only 111,000 ounces were shipped from New York to England and 
Germany during July, compared with 172,000 in June. The total ship- 
ments to these two countries in the first seven months amounted to 10,- 
230,000 ounces due largely to shipment of 5,569,000 ounces in January. 
This compares with total shipments in 1930 of 7,929,000 ounces. 

The total German consumption of silver in 1930 is estimated at 8,000,000 
ounces, most of which, it is presumed, was taken for the arts and industry. 
This compares with 12,000,000 ounces in 1929, 10,800,000 in 1928 and 
16,700,000 in 1927. 








Hamburg Makes 


Sweeping Reductions in Public 


Expenditures. 

The Free City of Hamburg, Germany’s premier seaport 
and second largest city, to-day set an example of economy 
for the municipal administrations of the nation, reports 
Associated Press advices Aug. 15 from Hamburg, which in 
addition stated: 


It announced a sweeping general feduction of public expenditures affect- 
ing all departments, beginning at the top with a slash in the Hamburg 
Senate's payroll. 

The Senate membership will be reduced from 16 to 12, numerous com- 
missions and bureaus will be abolished, and other departments and sub- 
departments will be combined into fewer units with fewer officials. 

Municipal salaries will be cut in conformity with the recent reductions 
in the Federal payroll, and the outlay for lighting, street sweeping, &c., will 
be cut in two. 

These measures are expected to wipe out the $9,000,000 deficit which 
hangs over the city despite previous attempts to cut 

Hamburg’s action follows closely on the appeal to the Reichsrat (Pederal 
Council) by Chancellor Bruening after his return from Rome. Pointing out 
that the taxpayers had been loaded to the limit and that industries were 
decidedly in no condition to stand further taxes, the Chancellor urged on 
States and cities ‘‘the utmost self-imposed severity.” 

This particularly affects cities, on the treasuries of which falls the burden 
of hundreds of thousands of unemployed no longer eligible for 
the Federal dole. 

It is likely that Bremen, Hamburg’s bitterest commercial rival, will 
adopt similar measures, for that city was hard hit also during the bank and 
industrial crisis. The Free City of Danzig, though not a political unit of 
Germany, is in the same shape, and to-day the Danzig Senate voted a 
sweeping reorganization of public expenditures. 








Several German Banks Close. 
From Cologne (Germany) Aug. 19 Associated Press 
eablegrams stated: 


The Gererbe Bank at Bergisch-Gladbach failed to open to-day because of 
frozen assets. No statement of its condition was given. 


On Aug. 19 the Associated Press also had the following 
to say in a Kassel (Germany) cablegram: 


The Privat Bank of Damms und Streit, established in 1863, closed its 
doors to-day. 


Saarbruecken 
Aug. 20 said: 


The Commerzbank des Saarlandes closed its doors to-day, with liabilities 
listed at about $240,000. 


(Germany) Associated Press accounts 








Senator Borah Willing to Consider Debt Cancellation 
but Demands Treaty Revision and Armament 
Cuts. 

Senator William E. Borah is reported as stating at Boise, 

Idaho, on Aug. 19 that he was willing to consider caneella- 

tion of war debts, but not until Europe ‘‘is released from the 





thralldom of the peace treaties and armaments which they 
bring about.’’ Associated Press accounts from Boise, 
indicated this, and added: 

The Chairman of the Senate Foreign Affairs Committee in commenting 
on the Wiggin report said any cancellation of international debts must be 
accompanied by a “real program of rebuilding Europe economically and 
politically.’’ Otherwise, he declared, the peoples of Europe would not 
benefit, nor would American farmers and manufacturers who desire the 
reopening of foreign markets. 

In a statement, Senator Borah said: 

“I am perfectly wiiling to consider the cancellation of our war debts, 
but it must be in connection with and as a part of a real program of rebuild- 
ing Europe economicaily and politically. 

“So long as the peace treaties remain unrevised, Europe will continue to 
arm to the teeth, and so long as she continues to arm there can be no 
economic recovery. When Europe is ready to take the shackles off the 
brain and the energy of her people, and give them a chance to come back, 
it will be worth while to consider debts as a part of a program. 

‘“‘We canceled seven billion dollars of European debts under the assur- 
ance by bankers and men learned in economics and finance that European 
recovery would start at once. It has been getting worse ever since and if 
we should cancel another seven billions it would not save Europe if other 
conditions are not met. 

“In other words, the cancellation of debts, without a Europe released 
from the thralldom of the peace treaties and the armaments which they 
bring about, might help a few engaged in certain lines of securities, but it 
would not bring relief to the masses of Europe nor open any markets of 
Permanent value to the American manufacturer or farmer. 

“If this next year is wasted with nothing more than moratoriums and 
debt discussion we wiil have proved ourselves incompetents in the face of 
impending disaster. 

“‘We know perfectly well where the trouble lies. So does the Wiggin 
committee, and it is a waste of time to present to the attention of people 
the proposition of cancelling debts under the present European program.’ 








C. D. Pugsley Believe: Additional Foreign Loans by 
American Investors Would Aid Economic Recovery. 


Chester D. Pugsley, Vice-President of the Westchester 
County National Bank of Peekskill, New York, has the fol- 
lowing to say anent foreign bonds: 


Foreign Bonds of countries, cities and other political sub-divisions of 
Europe have in a number of instances appreciated in price or are selling 
at about the same levels as two years ago before the depression. Additional 
loans by American investors would aid the economic recovery of Europe 
by enabling foreign countries to establish credite for the purchase of com- 
modities and merchandise here, and thus stimulate American business. 

Among the bonds of the countries of Europe which have not appreciably 
changed or have gained in price within the past two years are those of 
Austria, Czechoslovakia, Denmark, France, Great Britain, Greece, Irish 
Free State, Italy, Netherlands, Norway, Sweden and Switzerland; and 
among the external obligations of cities and other political sub-divisions 
are those of Antwerp, Bordeaux, Oopenhagen, Danish Consolidated Muni- 
cipalities, Graz, Lyons, Marseilles, Milan, Oslo, Prague, Rome, Rotterdam, 
Saar Basin, Saarbruecken, Seine, Soissons, Trondjhem, Upper Austria and 
Vienna. 








Secretary of Treasury Mellon Sails for United States. 


Secretary of the Treasury Andrew W. Mellon sailed from 
France on Aug. 14 for the United States on the Italian liner 
“Conte Biancamano.” Stating that Mr. Mellon returns 
with a comprehensive pieture of the European financial 
situation, the United Press advices as given in the “Wall 
Street Journal,” add: 


He followed every step of recent negotiations which prevented the 
collapse of Central Europe and set Germany on the path of financial reform. 

Mr. Mellon came to Europe for a rest but his vacation was interrupted 
by international negotiations in London and Paris. He has been on the 
French Riviera since the conclusion of the seven power conference at 
London. 








George E. Roberts of National City Bank of New York 
Sails for Europe to Attend Meeting of Gold Delega- 
tion of League of Nations. 


G. E. Roberts, Vice-President of National City Bank, 
sailing on the 3.8. “Aquitania’” to attend a meeting of the 
Gold Delegation of the Financial Committee of the League 
of Nations, of which he is a member, said, according to the 
‘‘Wall Street Journal’’ of Aug. 20: 

I see some readjustments taking place which will gradually bring back 
prosperity. Before the war Russia exported about 30% of the world’s 
wheat requirements. When the war came on, it was necessary for the 
rest of the nations to make this wp. This they did. Now Russia fs back 
seeking her old place in the world’s wheat markets and a readjustment has 
to be made. There are indication’ that the wheat carryover from this 
year will be less in June 1932 than the carryover from 1930. Sugar’ has 
gone through this readjustment that wheat is now passing through. | 








Montagu Norman, Governor of Bank"*of England, Sails 
for Canada. 


Montagu Norman, Governor of the Bank of England, 
unexpeetedly departed for Canada on Aug. 15 abroad the 
‘“‘Duchess of York.” His name was not on the passenger 
list it was noted in a London eablegram Aug. 15 to the 
New York “Times,” from whieh we also take the following: 


“T feel I want a rest,’’ he said, “‘because I have had a very hard time 
lately. I have not been quite as well as I would like and I think a trip 
on this fine boat will do me good.”’ 

The Bank of England issued the following statement: 

“The Governor of the Bank of England has been indisposed as a result 
of the exceptional strain to whieh he has been subjected in recent months. 
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Acting on medical advice. he has abandoned all work for a rest and gone 
abroad for rest and change. He is assured a period of compleve quiet, 
and entire freedom from work should be sufficient to enable him to resume 
his full normal duties at the Bank.’’ 


In an item in its banking columns, the “‘Times’ of Aug. 18 
said: 

Governor Norman's Vacation. 

Wall Street wondered yesterday whether Montagu “Torman, Governor 
of the Bank of England, would take occasion in the course of his trip to 
Canada to run down here for a visit with officials of the Federal Reserve 
Bank. He paid a visit to New York only six months ago. but many 
things have happened since in the field of central banking that were fore- 
seen only dimly at that time. The purpose of his trip to Canada. it was 
Officially stated upon his sailing on last Saturday, is to obtain a much 
needed rest. The Governor of the Bank of England is not the man, how- 
ever, to let slip any chance to further his pev doctrine of central banking 


co-operation, and he has approached New York by way of Canada before 
now. 








Per Jacobsson Named As Economic Adviser to Bank for 
International Settlements—R. W. Boyden Ap- 


pointed President of Arbitration Tribunal Under 
Young Plan. 


Per Jacobsson of Sweden has been named Economic 
Adviser to the Bank for International Settlements, Leon 
Fraser, aide to President Gates W. MecGarrah, announced 
at Basle, Switzerland, on Aug. 14. The Basle corre- 


spondent of the New York ““Times’’ referring to the appoint- 
ment said: 


It was explained that one of the two chief tasks of Mr. Jacobsson will be 
to make careful study of the balances of international payments in each 
country connected with the World Bank, for it is believed that if there is 
anything radically wrong financially in a country, sure symptoms of ap- 
proaching trouble may be found months ahead in its balances of payments. 

The economic section of the League of Nations, in which Mr. Jacobsson’s 
work first gave him international standing, has done a good deal of work 
on balances of payments, publishing an annual volume of these statistics. 


Field Work Is Planned. 


The World Bank plans now to go beyond this in two ways: First, by 
getting figures more frequently, and second by supplementing paper work 
with field work—going out and talking the figures over with bankers in 
each country with a view of understanding better the intangibles and in- 
visible items involved, as well as any special conditions modifying the face 
value of the figures. 

Particular attention will be paid to short-term credits. In brief, the 
whole aim is to keep a disinterested expert finger on the world’s financial 
pulse and to try to avoid a recurrence of the unpleasant surprises the world 
lately has had. 

Mr. Jacobsson’s other principal task will be to follow up the recommenda- 
tions on monetary policy which the central banks made at their May as- 
sembly here and to get them to practice what they have preached. 

Both these new departures indicate how the World Bank is developing 
its role as the central bank of the central banks more than ever, now that 
the reparation account has been suspended for a year. Its officials be- 
lieve that this suspension affords them an excellent opportunity to demon- 
strate how the World Bank can stand on its own feet, and they have not 
the slightest doubt what the test will show. 


Is Expert in His Field. 

Mr. Jacobsson, who has been economic adviser to Krueger & Toll since 
leaving the League secretariat, will take up his new duties here in a few 
days. He is rated at Geneva as one of the world’s foremost budgetary 
experts. While in the secretariat he made a special study of military 
budgets that has had a wide effect, and to him is attributed most of the 
credit for solution of the complicated problem of limitation of budgetary 
armament expenditure unanimously adopted in February by the League 
committee of experts, on which he was Sweden’s member. 

Word has been received by the World Bank that Roland W. Boyden 
of Boston has accepted the presidency of the arbitration tribunal established 
under the Young Plan to settle disputes arising under it, including those 
connected with the World Bank. He is replacing the late Walter Cook of 


Buffalo. This tribunal is also authorized to arbitrate disputes under the 
Protocol recently signed in London. 








Credit of $25,000,000 to Hungary—France . Takes 
Largest Share—United States Not a Participant. 


France took more than one-third of the loan recently 
granted to Hungary by banks in Great Britain, Holland, 
Switzerland and Italy, according to Commercial Attache 
Daniel Regan, Paris, in a report to the Department of 
Commerce. The full amount is £5,000,000, and will run for 
one year at 6%, according to Mr. Regan’s statement. A 
reference to the credit appeared in our issue of Aug. 15, page 


1049. In the “Wall Street Journal” of Aug. 17 we find the 
following from Paris: 


The United States is not participating in the £5,000,000 credit, but 
negotiations have been begun for a separate American credit of £1,000,000 
or £2,000,000. Foreign participation in the £5,000,000 amounts to 
£3,500,000, of which France will supply £2,500,000, Italy £500,000, 


Holland £250,000 and Switzerland £250,000. Budapest banks will 
supply the remaining £1,500,000. 


From the New York “Journal of Commerce” of Aug. 15 
we quote the following: 


The conditions of the present loan are independent of an ible con- 
ditions which may be or have been rata on Genie re ag to 
advices from the Hungarian Government received by G. Linzboth, Acting 
Consul-General of Hungary in New York. Mr. Linzboth stated also that 
no political condit‘ons of any sort had been attached to the credit. . . . 

Further negotiations were being carried on, it was said, involving an 
additional credit to be advanced by the United States of $5,000,000 or 
$10,000,000. Local banking opinion did not consider any steps in this 





direction likely until the final outcome of the Wiggin committee meetings 
now being held at Basle. 








New Decrees Issued in Hungary—One 


Guarantee Bank. 
Associated Press accounts from Vienna, on Aug. 14, said: 


Dispatches reaching here say that the Hungarian Government has issued 
four new decrees after having obtained from Paris a loan of about 
$25,000,000. 

One decree removes all restrictions on banking in Hungary after Aug. 20. 
Another proclaims the Hungarian monetary unit to be the pengo in gold. 
The third establishes a guarantee bank, composed of the principal financial 
institutions, with capital of 50,000,000 pengo (about $8,750,000). The 
fourth grants a three-month moratorium to farmers whose land is threat- 
ened with confiscation for taxes. 


Establishes 








Banking Restrictions Lifted in Hungary—Soaring 
Prices Complained Of. 


A Budapest cablegram, Aug. 17, to the New York “Times” 
said: 


After a month’s control by government emergency measures, the banks 
to-day re-opened for normal business, subject to the three days’ notice for 
withdrawals from accounts provided by the government decree which with- 
drew the emergency restrictions. 

So effective was the government announcement that all deposits made up 
until Aug. 80 would be guaranteed at their gold value that many banks 
found it unnecessary to insist upon the observance of the statutory three 
days’ notice and paid out any sums demanded without further question. 
Deposits exceeded withdrawals in most cases, it was stated. 

Bitter complaints are being made in the press and privately concerning 
the continuously soaring prices. The cartels have increased prices 10 to 
20%, basing their action on the difficulty of obtaining foreign currencies 
to pay for imported raw materials, but in the last few days the prices of 
purely inland products have also jumped enormously. 

The retail price of coal and wood have risen 15%, while textiles are up 
10 to 20%, rice 15%, and pepper 40%. 

A sugar shortage has arisen owing to shopkeepers withholding stocks in 
anticipation of a further rise in price. The newspapers support demands 


made ai many protest meetings that the government take action to end 
profiteering. 


The emergency decrees imposed by the government with 
the reopening of the Hungarian banks on July 17 (following 
a three-day financial holiday proclaimed July 14) were 
referred to in these columns July 18, pages 382 and 383. 








Reopening of Hamburg Boerse Ordered. 


Under date of Aug. 18 an Associated Press account from 
Hamburg, Germany, said: 


The Boerse committee to-day ordered the reopening of the Hamburg 
Stock Exchange, on condition that no transactions be made. The committee 
explained that the opening was merely to “retain contacts with members.”’ 
All members are bound, it was said, to observe the prohibition against trad- 
ing which is contained in the emergency government decrees. 








Soviet Union Fails to Stem Inflation—Nearly 5,000,- 
000,000 Rubles With Gold Cover of About 124% 


Reported in Circulation—Drouth Hits Grain 
Crops. 


Moscow advices, Aug. 16, to the New York “Times,” from 
its correspondent there, Walter Duranty, state that currency 
emission figures published that day show that there are 
2,377,000,000 chervonetz rubles in circulation, with a bullion 
and foreign valuta cover of 25%, and a Treasury note circu- 
lation, uncovered except by legal parity with the chervonetz 


issue, amounting to 2,174,000,000 rubles. The account to 
the “Times” likewise says: 


Silver and copper coinage amounts to upward of 300,000,000 rubles more. 

The total paper issue of 4,500,000,000 rubles shows little increase over 
last year, and the success of the recent loan in bringing in enough extra 
currency to move the harvest will meet the regular autumnal expenses 
without further issue. In this respect the situation is better than last 
year, when heavy issues provoked a temporary but sharp financial 
stringency. 

The harvest itself, however, is likely to be less satisfactory than was 
hoped for a month ago. The fields are decidedly patchy, owing to drouth, 
and although some favored areas have delivered their full annual quota to 
the State grain collectors in record time to-day’s general report is not 
over-optimistic reading for those who had hoped that ration cards and the 
food shortage would be a thing of the past three months hence. 

The fall in world prices will necessitate increased exports to meet foreign 
commitments, and although the supply of vegetables and fish is considerably 
greater than last year a decided material improvement in living standards 
is unlikely in the near future. In other words, there will be little relief 
from the strain of the Five-Year Plan after three years of hard work. 

Political conditions are doubtless better. The peasants’ opposition to 
collectivization has been overcome and the struggle with technicians— 
which, it is asserted here, was a complementary phase or symptom of the 
bigger fight with the Kulak peasants—has ended in peace on Bolshevist 
terms. 

The flare-up of the “Right” intra-party opposition on the part of a 
younger group of Communists led by MM. Sirtzoff and Lominadze, which 
occurred a year ago as a concomitant of the financial difficulties, has had 
no parallel this year. . 

And “Left,” or “hothead,” elements, who might have been expected to 
resent the recent measures for improving the status of technicians and 
replacing the premature communistic leveling of wages by the slogan 
“Greater reward for greater service,” seem to have realized that those 
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measures were not a move to the “right” but were correctives needed for 
practical purposes similar to Joseph Stalin’s famous manifesto of March 
1930 denouncing the “excesses” of enforced collectivization. 

But it is significant that orders have been given to double the output of 
gold in the coming year and pay greater attention to “light industry”— 
that is, the production of goods for popular consumption. As compared 
. with weary and troubled Europe, the Soviet Union looks full of hope and 
progress. but the Russian belt is tight and Russian trousers are ragged. 








Yugoslavia Declines to Accept President Hoover’s 
Moratorium Plan. 


_The Yugoslavia Government (says Associated Press ad- 
vices) announced in a communique on Aug. 18 that it had 
carefully examined the Hoover moratorium plan, with the 
help of experts, and that it could not accept it. Under 
date of Aug. 14 the New York “Times,’”’ in a Washington 
dispatch, said: 

Yugoslavia has notified the American Government, as she did the 
international committee of experts at London, that she does not see her 
way clear to participate in the Hoover debt holiday year because of the 
Proportionately heavier losses she will suffer, amounting to $16,000,000 
in the year. The American Government believes relief for Yugoslavia 
may be worked out through loans with bankers, and that she will enter 
the holiday arrangement. 

Reparations due Yugoslavia during the holiday year would total $19,- 
000.000, against $3,000,000 she would pay in war debts. The Bank for 
International Settlements has granted Yugoslavia a loan of $3,000,000 
and is considering granting $2,000,000 additional in compensation, but 
this leaves $11,000,000 still to be raised for the budget needs at Belgrade. 
Whether this will be provided by other foreign financing is not yet apparent. 

The protocol signed at London this week for bringing the Hoover plan 
into effect is not affected by Yugoslavia’s reluctance. It leaves this 
detail to be worked out later. 


Further Washington advices (Aug. 17) are taken as fol- 
lows from the New York “Herald Tribune.’’ 

Admitting the continued reluctance of Yugoslavia to become a party 
to President Hoover's moratorium program on inter-Governmental debts, 
William R. Castle Jr., Acting Secretary of State, indicated to-day that 


ments it receives from Germany, it would be expected to continue ite 
Payments to the United States. He pointed out that Yugoslavia did not 
sign the London protocoi putting Mr. Hoover's program into practical 
effect. Whether there had been any developments in connection with 
Yugoslavia since that time, he did not know. 

If that country continues to maintain its present position, Mr. Castle 
said, it would have to make arrangements with Germany in order to 
continue to receive the unconditional reparations normally forthcoming 
from Germany. 

The surplus in Yugoslavia of incoming Governmental payments over 
outgoing payments is about $16,000,000, Mr. Castle said, but this amount 
includes conditional as well as unconditional reparations from Germany. 
Regardless of the President’s program, Germany has the right to suspend 
conditional payments. Such an act would materially diminish the Yugoslavia 








Text of New Currency Law of Yugoslavia. 


As was indicated in these columns June 13 (page 4335), 
legal stabilization of Yugoslavia’s currency was slated to 
become effective June 28, under a new law of May 11, signed 
by the King. The July number of the Federal Reserve 
“Bulletin,” issued by the Federal Reserve Board, gives, as 
follows, the text of the new law: 


Currency Reform in Yugoslavia. 
. The currency law of May 11 1931 established the legal parity of the 
Yugoslav dinar at 26.5 milligrams of fine gold (about 1.76c.). The dinar 
had been de facto stabilized at approximately this level since the middle 
of 1925. 

Preliminary to legal stabilization of the dinar, negotiations for an inter- 
national loan of 1,025,000,000 French francs (about $40,000,000) were 
concluded by the signing of the loan contract in Paris on May 8 1931. Of 
the total amount of the loan, 675,000,000 francs were taken by a group 
of French banks, while the remainder was floated in Switzerland, Holland, 
Sweden, and Yugoslavia. The maturity of the loan was fixed at 40 years 
and the rate of interest at 7%, with a selling price of 87%. 

In anticipation of the legal stabilization of the dinar, the board of the 
Bank for International Settlements allotted 4,000 of its shares to the 
National Bank of the Kingdom of Yugoslavia, for delivery as soon as the 
stabilization prograsm has been completed. 

The currency law, which becomes effective on June 28 1931, is given 
herewith : 


Currency Law of the Kingdom of Yugoslavia. 


Article 1. The monetary unit of the Kingdom of Yugoslavia shall be the dinar. 
The value of the Guar shall be equal to thet of a weighs of 26.5 milligraans of fine 
4 


Article 2. The National Bank shall have the privilege of issuing bank notes 
throughout the Kingdom of Yugoslavia under the conditions established by the law. 

During the full term of the duration of its privilege, the administration of the 
currency in the Kingdom of Yugoslavia shall be assigned to the National Bank as 
& public service to be executed ip the name of the Government. The bank shall 
be accountable for the proper discharge of such service under the conditions fixed 
 d canes law and by the law governing the National Bank of the Kingdom of 


The notes issued by the National Bank shall continue to be legal tender. 
The denominations, form, and inscription of the notes shall be fixed by a special 
| motion of the Minister of Finance and in consultation with the Nationaj 


Article 3. The National Bank shall be obligated to redeem its notes to bearer at 
sight, at its head office in Belgrade. Redemption may be made in gold bullion at 
the rate laid down in Article 1, or, at the option of the bank, in foreign exchange 
which is legally and in fact freely convertible into gold for export. In the latter 
ease the delivery of foreign exchange shall be made at a price not to exceed legal 
parity plus the costs of shipping gold. 

The National Bank shall be obligated to redeem its notes without limitation as to 
amount. The minimum amount, however, which may be for redemption 
in is 250,000 dinars. 

export of gold and foreign exchange shall be free. 

Article 4. The National Bank shall at all times, at its head office 
exchange for bank notes any amount of gold that may be offered to it, 
fixed in Article 1 of this law. 


in B 





Article 5. The National Bank is obligated to maintain a reserve in gold or in 
such foreign exchanges as are legally and in ice freely redeemable in gold for 
export; the amount of this reserve shal be at 35% of the aggregate amount of 
its demand liabilities; and at least 25% of the demand liabilities of the bank shall 
be covered by gold in vault or earmarked abroad and freely available for export. 

ith previous laws shall 


coins of nickel, aluminum 

jon shall not 
methods and co 
coins shail be established by the Minister of Finance. 

Article 8. All laws and regulation: which may be in conflict with thi- law are 


abolished. 
Article 9. Publication in the Official Gazette constitutes notification of this law. 
become effective 


The law shall June 28 1931. 
* ” se (Signed) ALEXANDER. 
Belgrade, May 11 1931. 








Czechoslovak Revenues from Turnover Tax Decline. 


During the first four months of 1931, Czechoslovak reve- 
nues from turnover and luxury taxes amounted to 629,340,- 
000 crowns ($18,820,000), states Acting Commercial Attache 
Sam E. Woods, Prague, in a report to the Department of 


Commerce; the latter on Aug. 18 added: 

After deducting allotments made to the provinces, districts and muni- 
cipalities the net revenues for the State from these taxes totalled 275,410,000 
crowns ($8,262,300) which was a decline of 90,350,000 crowns ($2,710,500) 
or about 24.7% as compared to the same period of the preceding year. 

Interest on delinquent turnover and luxury taxes amounted to 16,920,000 
crowns ($507,600) which was 1,200,000 crowns ($36,000) more than during 
the preceding year. Thus the total income to the State from these taxes 
amounted to 292,330,000 crowns ($8,769,000), a decline of 91,550,000 
crowns ($2,746,500) or about 24% as compared to the same period of 1930. 








Norway Police Ban Affects Sale of Installment Goods. 


Certain “immediate consumption” articles formerly sold 
on the installment plan in Oslo, Norway, have been banned 
from further sale on that basis, according to a report to the 
Department of Commerce from Trade Commissioner Gudrun 
Carlson. The further advices, made public Aug. 15 by the 
Department, state: 

Oslo police, in line with the general policy of Norwegian business organ- 
izations to confine such sales to articles having permanent value, have 
issued a “forbidden list’? naming the products which might not be sold on 
the installment plan. The list includes clothing, shoes, glass, crockery and 
kitchen utensils as well as articles which are considered luxury items. ; 

Goods must be sold through a specific place of business and not by house- 
to-house canvassers or peddlers unless they represent: an established firm 
according to the new regulations, and about 70 permits for installment sell- 
ing have been withdrawn since the change was effected. 

Norway passed its first law covering installment buying in 1916, which 
was subsequently amended in 1918 and 1928. The law defines the meaning 
of the term and covers only movable articles with a value under 10,000 kr. 
(2 kr. = $0.268). It also specifies conditions under which articles sold 
may be re-possessed for non-payment and other points dealing with the 
installment system. 

New situations arising since the passage of the law have created a demand 
for further regulations and the system has received more than usual atten- 
tion and discussion during the present economic depression. 

Firms in Oslo which have considerable interest in the installment business 
have formed an association with the intention of bringing this type of 
credit on a more rational and uniform basis. Various problems have been 
taken up and one of the first phases studied will be salesmen’s activities 
and methods, 








Bonds of City of Christiana (Norway) Drawn For 
Redemption. 

Kuhn, Loeb & Co. announce to holders of City of Chris- 
tiana (Norway) municipal external loan of 1924 thirty-year 
6% sinking fund gold bonds due Sept. 1 1954 that $40,000 
principal amount of such bonds have been drawn by lot for 
redemption at par on Sept. 1 1931. Bonds drawn for re- 
demption will be paid out of sinking fund moneys at the 
office of Kuhn, Loeb & Co. upon presentation and surrender 
together with all coupons maturing on or after Sept. 1 1931. 
Drawn bonds shall cease to bear interest from the redemption 
date. 


Bonds of Hungarian-Italian Bank Ltd. Drawn For 
Redemption—Funds Available For Oct. 1 Interest 
Payment. 

Hallgarten & Co. announce that $10,500 principal amount 
of Hungarian-Italian Bank Limited (Magyar-Olasz Bank 
Reszvenytarsasag), 744% thirty-five year sinking fund gold 
bonds, series AC, dated Oct. 1 1928, due Oct. 1 1963, have 
been acquired for the sinking fund for retirement, leaving 
$2,643,000 par value of bonds outstanding. The fiscal agents 
further announce that funds have been deposited with them 
to meet the Oct. 1 1931 coupon payment on all outstanding 
bonds of the above issue. 














Bonds of Saxon State Mortgage Institution Drawn For 
Redemption. 

The National City Bank of New York, as trustee, has 
notified holders of Saxon State Mortgage Institution mort- 
gage collateral sinking fund 6% guaranteed gold bonds, due 
Sept. 15 1947 that $16,000 principal amount of the bonds 


elgrade 
at the rate | 1 ave been selected for redemption on Sept. 15 at par. Pay- 
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ment will be made upon presentation and surrender of the 
sélected bonds, with subsequent coupons attached, at the 
head office of The National City Bank of New York, 55 
Wall Street, on and after September 15 after which date 
interest on the selected bonds will cease. 








Funds Available for Sept. 1 Payments on Bonds of City 
of Dusseldorf. 

Aecording to Ames, Emerich & Co., Inc., fiscal agents, 
sufficient funds have been received by them to pay Sept. 1 
maturing installemnts of interest and principal of the City 
of Dusseldorf 7% external serial gold loan. 








Bonds of San Paulo Water Works Loan Purchased 
For Cancellation. 

Speyer & Co., as fiscal agents, have purchased for can- 
cellation through the sinking fund, $93,000 bonds of the 
State of San Paulo Secured 7% Water Works Loan of 1926. 
This represents the second instalment for the sinking fund 
for the current year. 








Funds Available For Service Requirements Oct. 1 on 
Republic of Colombia Bonds. 

Hallgarten & Co. and Kissel, Kinnicutt & Co., fiscal agents 
for the Republic of Colombia 6% external sinking fund gold 
bonds due Oct. 1 1961 announce the receipt of funds to 
cover service requirements due Oct. 1 1931. 











Moratorium Movement Never Attaimed Importance in 
Republic of Colombia According to President 
Herrera. 


The following communication has been received by Hall- 
garten & Co., and Kissel, Kinnicutt & Co., Fiscal Agents for 
the Republic of Colombia 6% loans of 1961 from Dr. Olaya 
Herrera, President of the Republic in response to their 
inquiry: 

Movement in favor of moratorium never attained importance. Govern- 
ment feels certain of its ability to attend to the strict fulfillment of its 
financial obligations abroad; it reaffirms ite unchangeable policy in this 
respect. Senate by a vote of 36 against 2 approved yesterday the following 
resoltuion: ‘‘Colombian Senate declares that the decision of the Govern- 
ment to maintain the precise and punctual fulfillment of the service of the 
country’s debts is in the best interests of the country.’ National revenues 

In our issue of Aug. 15, page 1051, we gave a statement by 
President Herrera, in which he said ““Colombia does not and 
will not need a moratorium.” 








Colombia to Float Loan to Aid State—Will Issue $6,- 
000,000 Internal Bonds Backed by Tobacco Rev- 
enues of Antioquia Towns. 


The following cablegram from Bogota (Colombia) Aug. 
16 is from the New York “‘Times’”’: 


An attempt will be made to solve the financial troubles of the State of 
Antioquia and assure continuance of the payment of the State’s debt 
service by floating a 5,000,000-peso [almost $5,000,000] five-year 10% 
internal National Treasury bond issue backed by a share of the tobacco 
revenues of the municipalities of Antioquia. 

The Minister of Finance and former Governor Berrio of Antioquia will 
discuss the plan in press interviews. The arrangement is subject to the 
authorization of the Antioquian Congress, which will be convened in 
special session. 

Senor Berrio, leader of the Antioquian Regular Conservatives, foresees 
difficulties due to the fact that some of the municipalities can ill afford 
to cede the tobacco revenues because the payment of interest on their 
local debts has already been defaulted. 

It remains to be seen whether the bonds can be sold in the local market, 
as almost 1,000,000 pesos are still unissued of the 6,000,000-peso 8% 
five-year national internal loan authorized last year, and the banks and oll 
companies took 5,000,000 pesos of that issue at par. 

Nationai internal 10%s are quoted at 75 on the Bogota Exchange. 








Cuba Remits Service Payments. 


Havana advices to the “Wall Street Journal” of Aug. 19 
stated: 


The Treasury Department has remitted to Speyer & Co. $85,000 as 
payment of interest and amortization on Republic of Cuba 4s, due 1949. 
The Treasury Department also has remitted $50,452 to J. P. Morgan 


& Co. for payment of interest and for the sinking fund of the 1 f 
1914, due 1949. ng 5% loan o 








Chile’s Moratorium On Foreign Debts. 
Santiago (Chile) Associated Press advises on Aug. 19 an- 
nounced that the Government had that day ordered a com- 
plete moratorium on foreign debts for the rest of this year. 
The cablegrams further stated: 
A partial moratorium was declared last month and since then sufficient 
funds to cover the interest have been deposited as a guaranty of future pay- 


ments. To-day’s decision, however, declared that all external debt pay- 


ments will be suspended, since funds are no longer available for the interest 
deposits. 


The action affects thousands of bondholders abroad, chiefly in the United 
States and Englané. 





Finance Minister Blanquier, in armouncing the government's action, 
sharply criticized the former Ibanez Administration, declaring that the ex- 
penditures during the former President's regime had increased the country’s 
loans, and were now having a telling effect on the nation, together with the 
effects of the world depression. 

In our issue of Aug. 15 (page 1050) we noted that the 


Chilean Cabinet had reeommended to Congress the sus- 


pension of service on the foreign debt, making the partial 
moratorium declared the previous month complete. As to 
the action of the Chilean Government, the National City 
Bank of New York has received a communication from that 
Government, through the Chilean Embassy at Washington, 
a translation of which follows: 

After a careful study of the financial position of the State, and taking into 
account the maximum economies which can be effected within the remaining 
five months of the present year, it is not possible during this period to effect 
the service of the external funded debt. The ordinary budget of the present 
year amounted to $126,409,935, which has been reduced to $117.285,060, 
and the Government is endeavoring to reduce it further to $104,631,900. 
At the same time new taxes have been authorized. 

The excessive expenditures effected during the last few years, the market 
decline in national exports and the sharp reduction in ordinary revenues 
under all headings, make it impossible for the country at this time to con- 
tinue its invariable tradition of complying strictly with all its obligations. 

The Government is engaged in reducing budgetary expenses for the com- 
ing year to an amount not in excess of $85,166,500, which will permit it to 
deposit in Chilean pesos an amount equivalent to interest on all its obliga- 
tions, and eventually to deposit as well the equivalent of sinking fund pay- 
ments on these debts if any improvement in the general business situation 
should occur of such a nature as to diminish the shortage which it has been 
necessary to take into account in calculating the income of the coming year. 

Based on a prudent calculation of revenues for 1932, amounting to $72,- 
999,000, and a total of administrative expenses of only $48,666,000, there 
would remain $24,333,000 which would cover the interest on the public debt, 
without taking sinking funds into account, so that any revenues above 
$72,999,000 could be used for these sinking fund payments. The reduction 
of administrative expenses to $48,666,000 represents the maximum of 
economies beyond which the Government is unable to go, because it would 
result in throwing the country out of balance, but at the same time it indi- 
cates the decision of the Government to resume as soon as possible the ful- 
fillment of its external obligations. 

The Government has also decided to attain in as short a time as possible 
the re-establishment of the balance of payments by means of the Exchange 
Control Commission, which is already operating, and through customs 
tariffs and other measures tending to the sameend. Once the re-establish- 
ment of the balance of payments has been attained, the Government would 
be in a position to meet the service of the external debt by converting inte 
foreign currencies the deposits accumulated in Chilean pesos. 

In the last four years the country has fundamentally changed its policy 
of prudent and normal economic development, having made excessive use 
of credit, and having increased its ordinary expenditures beyond its capacity 
to meet them. The present government finds the country with its com- 
mercial activities at a standstill; with a large deficit in the operation of its 


which causes the withdrawal of capital, and makes the solution of these 
problems difficult. It is essential to re-establish confidence, keeping ex- 
penses within actual revenues and stimulating the forces of national pro- 
duction. 

The Government believes that its foreign creditors understand the true 
economic and financial position of the country as well as the efforts which 
the nation is making to save the situation, and that they realize that it is 
only a question of an accidental and temporary situation which, even thougk 
it requires of them a temporary sacrifice, nevertheless takes into account 
their permanent interests. 


The cablegram of which the foregoing is a translation, is 
signed by the Chilean Minister of Finance. 








Uruguay to Pay Interest Due on Foreign Debt Aug. 21. 


From Montevideo, Aug. 14, the New York “Times’’ 
reported the following: 

Uruguay will meet the interest and service charges on her foreign debt 
falling due Aug. 21, measures to that end having been adopted at an extraor- 
dinary meeting of the National Administrative Council this afternoon. ‘The 
Minister of Finance and directors of the Bank of the Republic were present. 

The Council was still in session late to-night discussing the means to be 
adopted for meeting other payments maturing in the near future. 








Uruguay Ships Gold to London—General Manager 
Morato of Bank of Republic to Visit U. S. 


A eablegram as follows from Montevideo (Uruguay) Aug. 
15 is taken from the New York ‘‘Times’’: 

The Bank of the Republic shipped £90,000 (nearly $450,000) in gold to- 
day to the Midland Bank of London for interest and service charges on 
the foreign debt. 

At the same time the Bank of the Republic announced that it was not 
associated in any negotiations which might be undertaken in New York or 
Washington by its General Manager, Octavio Morato, who is sailing on 
Aug. 23 for New York. 

The bank explained that it granted Senor Morato a leave of absence to 
enable him to undertake a special mission for which he had been appointed 
by President Terra. 

The Uruguayan Legation at Washington some time ago sent out feeiers 
regarding a credit or loan from the United States, as a result of which the 
Federal Reserve Board suggested that President Terra send a special 
financial ageat to the United States. President Terra appointed Senor 
Morato. 

It appears, therefore, that the banker will represent the Uruguayan 
Government rather than the official bank. 








Uruguay Counts Gold Reserves—Rates Dollar Below 
Peso Despite Exchange. 





The following message from Montevideo, Aug. 18, is 
from the New York ‘*Times”’: 
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and constitute more than half of Uruguay's gold reserves. 

Several of these bags were opened and the coins counted to-day in an 
inventory of the country’s gold stock in the presence of representatives of 
foreign and local banks. 

To Americans accustomed to regard the dollar as the world's leading 
100% money it was interesting to find the Uruguayans counting American 


$10 gold pieces as worth only 9 pesos 66 cents Uruguayan. The pesos par | — 


value is $1.035. This afternoon it was worth only 4634 American cents in 
the exchange markets. 

The gold inventory showed 2,916,500 $10 pieces, 154 $5 pieces and 223 
$2.50 pieces, for a total value of $29,167,097 .50, but as gold reserve behind 
the Uruguayan currency the Bank of the Republic regards this as worth 
only 28,175,419 pesos and 90 Uruguayan cents. Also on hand were 5,310,- 
000 gold sovereigns. 

The total gold reserve is 55,012,995.87 gold pesos, forming a reserve of 
74.91% behind a paper currency totalling 73,370,000 pesos. 








President Terra of Uruguay Donates Part of Monthly 
Salary for Unemployment Relief. 

President Terra of Uruguay has donated 300 pesos (about 

$150) monthly from his salary for the relief of the unem- 


ployed, according to Montevideo advices Aug. 14 to the New 
York ‘‘Times.’’ 








Hl Effects Feared From Sending $60,000,000 to Meet 
Argentine Credit With Failure of United States to 
Renew. 


The following cablegram from Montevideo, Aug. 18, is 
from the New York “Times’’: 


The failure of American bankers to renew the $50,000,000 Argentine loan 
falling due Oct. 1 has created a new wave of ill feeling toward the United 
States in Argentina. It is recognized that the contraction of circulating 
currency resulting from the shipment of $50,000,000 in gold is likely to 
embarrass business. 

Argentinians take the position, therefore, that the Americans are adding 
to their troubles instead of trying to help them in a difficult moment. 

“La Nacion,”’ in a long editorial entitled ‘“Gold and Brotherhood,"’ says 
that the idea of Pan-American brotherhood which inspired President 
Hoover's visit to Argentina and other South American Republics certainly 
justified the hope that there would be a more rapid development of inter- 
continental commercial relations. 

“La Nacion”’ says it is impossible to predict the effects of the currency 
stringency which will follow the export of $50,000,000 in gold but advises 
against uneasiness, saying the country has inexhaustible riches and it is 
only necessary to become reconciled to passing through a period of frugalities 
after which prosperity must return. 


The following is also from the ‘‘Times” of Aug. 19: 


Loan Floated Last September. 

The $50,000,000 lean referred to is one marketed last September by a 
syndicate comprising Brown Brothers & Co. (now Brown Brothers, Harri- 
man & Co.), Bonbright & Co., Inc., and the New York Trust Co. The 
loan consisted of an issue of 5% notes, due Oct. 1 1931. The notes were 
offered to the public at a price of 100.36, to yield 4.625%. 

The difficulty in renewing such a loan at this time lies in the fact that, 
in view of the depressed condition of South American bonds at present 
public offering of a refunding issue would be next to impossible at this 
time. All of the Argentine long-term loans currently active are selling at 
less than 75 cents on the dollar. 


In Buenos Aires advices yesterday, Aug. 21 (Associated 
Press), it was stated: 


Local bank representatives, including these of the National City Bank of 
New York and the First National Bank of Boston, have conferred with 
the Minister of Finance regarding the payment of a $50,000,000 loan which 
expires Oct. 1. 

It was understood that the banks offered their assistance in order to 
avoid a currency famine if that much money was withdrawn. 

We also quote the following Associated Press account from 
Washington yesterday (Aug. 21): 

The State Department is watching the matter of renewal by American 
banks of Argentine loans, falling due in October. There is nothing that 
Government officials can do, as it is a matter between private bankers and 
the Argentine Government. While the State Department will not bring 
pressure on the New York bankers, it is pointed out that it would be very 
much pleased if matters could be arranged satisfactorily with the Argentine 
Government for the influence it would have in maintaining good relations 
between the two countries. 








Revenue Drops in Peru—Yield for First Six Months 12% 
Below Last Year. 


A Lima (Peru) cablegram Aug. 18 appears as follows in the 
New York ““Times:”’ 


The Collector of Internal Revenue has issued a report covering collec- 
tions for the first six months of this year, amounting to 22,964,486 soles 
(nearly $11,482,243 at par), compared with 26,033,806 soles in the previous 
six months. The decrease is 12%. 

Collections of all revenues in the first six months last year amounted to 
39,464,673 soles, compared with 30,798,368 in the same period this year. 
The decrease is 23%. The decline is due chiefly to a drop of 14% in the 
yield of taxes on alcohol, 48% on mines and 35% on roads. 








Guatemala Bank Closes. 


Advices as follows from Washington, Aug. 20, are taken 
from the New York ‘“Times”’: 
The Department of Commerce was informed to-day by cable from the 
Commercial Attache at Guatemala City that the Banco Internacional of 
that city had been placed in liquidation. 
“It is not believed,”’ the Department said, “‘that American interests 


Mines First This Century. 
An Associated Press account from Cristobal, C. Z., 
Aug. 20 appeared as follows in the New York. “Times” :. 
A shipment of gold valued about me gma RETRY 8 to-day 
Spach’ deniuthealy ty the olf Cana aoe 
eyndtonte te: Dorion Provinte is the lnteer-fart of the tant century; 00-day"s 


shipment was said to be the first sent from Panama commercially since the 
days of the Conquistadores. 








Argentina to Buy Seed—Plans to Supply Farmers 
on Credit. 


The following cablegram from Montevideo, Aug. 15, is from 
the New York “Times”: 


The Argentine Provisional Government has decided to purchase and 
lend to farmets 73,340,000 bushels of wheat seeed and 59,000,000 bushels 
of flax seed at a total cost’ of 400,000 pesos ($140,000). 

This measure is not expected to be of much assistance to the farmers 
this year, however, as the season for wheat sowing ended two weeks ago, 
and it is not expected the flax seed can be distributed in time for this year’s 
sowing, which terminates at the end of August. 








Sir Robert Gibson of Commonwealth Bank Appeals 


for Subscriptions to Australian Debt Conversion 
Plan. 


On August 16 Associated Press advices from Melbourne 
(Australia) said: 

Speaking over the radio to-night in a broadcast appeal for Australians 
to subscribe to the conversion of the country's internal indebtedness, Sir 
Robert Gibson, Chairman of the Commonwealth Bank, declared that 
“Australia is in imminent danger and must fight her way back to sound 
finance and stability.’’ § 
The conversion plan to put the entire internal loan of $2,780,000.000 on 
a lower interest basis is alnost half completed. It is now estimated that 
9,666 holders have converted $270,000,000, and promises for the conversion . 
of another $800,000,000 bring the total to more than $1,000,000,000. 








Premier Scullin of Australia Says Loan Conversion 
Will Be One of Greatest Financial Achievements 
of Country. 


Premier Scullin of Australia, referring to news that a 
large part of the Australian internal debt had been con- 
verted, said on August 16 (aceording to Associated Press 
advices from Sydney), that he believed it would be “one 
of the greatest financial achievements in the history of the 


country.” 
a —_— eee 


Australian Conversion Loan Affects American Holdings 
of Australian-Owned Securities. 


It is now well known that Australia is planning the con- 
version of approximately £556,000,000 of internal and 
Commonwealth State debts, says Grosvenor Jones, Chief 
of the Commerce Department’s Finance and Investment 
Division. By this conversion a saving of 2244% of the 
interest burden to the Government is to be effected, Mr. 
Jones states. All internal securities will be included, not 
excepting those which were to mature within the next 12 
months. The further advices from the Department August 


14 state: 

Because of the premium on remittances of money from Australia to 
foreign countries, a good many American exporters have found it advisable 
to keep the proceeds of their sales to Australia in the Commonwealth, and 
to invest such proceeds locally in Commonwealth and State securities of 
short maturity. 

Under date of July 10, Consul General Roger Culver Tredweil writes 
from Sydney that to force foreigners holding such investments to convert 
their investments into new lower interest-bearing securities with a postpon- 
ed maturity would work a hardship on them. The “Commonwealth Debt 
Conversion Bill’’ couitains a provision that where a holder of existing se- 
curities satisfies the Treasurer that they .were purchased by him with 
“oversea trade money”’ as a short-term investment, new securities may be 
issued in exchange redeemable on such date or dates as the Treasurer 
approves, but otherwise conforming with the provisions of the Act. 

According to a press item repeated by Consul General Tredweil, mer- 
chants who are holding Australian-issued bonds are asked to furnish their 
bankers immediately particulars of the securities and the amounts so held: 

“In view of the Prime Minister's sppen aie wrens on July 1 1931, and 
the necessity for effecting conversion wi of weeks, holders 
of Australian securities who are ble and who eure to take advantage 
of the provision quoted should give information to their bankers at once.” 

It is to be noted that the conversion loan does not affect Australian doflar 
securities or Australian sterling securities quoted in London. It affects 
only Australian Government securities issued in Australia. 








Australian State Cuts Salaries in Public Service— 
‘Campaign for Conversion of Debt Under Way. 


The New South Wales legislature has passed a bill reducing 
the public service salaries and has satisfied the Loan Council 
of its co-operation in the matter of the conversion loan and 
financial reorganization, according to Trade Commissioner 
E. C. Squire, Sydney, in a cable to the Department of 


Commeree. The Department on August 17 continued: 
In his cable Mr. Squire further stated that the financial emergency” bill 





are affected by the liquidation of this institution.” 





bills have now passed each of the six states and the campaign for the con- 
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version of all of the Federal and state internal debt is now under way. 
This campaign involves securities totaling 556,000,000 pounds Australian. 

These developments have been accompanied by several points improve- 
ment in government bond quotations and have been reflected in a gen- 
erally more optimistic and confident attitude on the part of the people. It 
appear sera oan ee ne 
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British . Aid Barred by Palestine. Ar 
Votes to Take no Part in $12,500,000 tenn Project 
to Help Farmers—Government Expected to Carry 
Out Original Plan Without Assistance of Critics. 

At a meeting of the Arab Executive at Jerusalem, on 

Aug. 16, at which 35 of its 48 members were present, it 

was voted to reject the British Government’s agricultural 

development project. We quote from a Jerusalem message 
to the New York “Times,” which continued: 


The plan was the outcome of the Simpson report. It involves a floating 
loan of $12,500,00@ backed by the British Treasury and repayable from 
Palestine revenues. 

The strongest condemnation was voiced at the meeting against the 
unofficial negotiations carried on between individual members of the Arab 
Executive and the High Commissioner early this year which resulted in 
Colonial Minister Passfield communicating the details of the agricultural 
development scheme for Palestine in a dispatch to the High Commissioner 
last June. These vigorous objections were expressed because Lord Pass- 
field referred in the dispatch to the fact that the High Commissioner had 
formally negotiated with the Arabs, raising the assumption that the Arab 
Executive had accepted the project when the leaders had discussed mattere 
only as individuals. 

A stormy day-long discussion resulted, the Arab Executive voting its 
denunciation of unofficial conversations, which are contrary to the Execu- 
tive’s policy, and also to appoint a committee to draw up a comprehensive 
reply to the British Government setting forth the Executive’s reasons for 


for the Arabs’ rejection of the project is that 
Se ee ee ae Fane 
would revert to to-day’s distressed condition, and 

at the same time it would burden Palestine, which would have to repay 
the loan from increased taxation. 

is complicated by the fact that when Lewie French, former 
Indian Development Commissioner, who will be Director of this new 
undertaking, arrives in Jerusalem next Thursday he will find no Arab or 
Jewish advisers ready to assist him. Under the scheme, Mr. French should 
have one Arab and one Jewish adviser, but while the Jews are still consider- 
ing their nominee the Arabs, as a result of to-day’s meeting, will definitely 
boyeott the project and not nominate an adviser. 

There is little doubt, however, that despite the Arabs’ rejection the 
British Government will carry out its original plan to improve the condition 
of the Arab cultivators, particularly those who have been dispossessed 
because of the sale of land to Jews, and if the Arabs do not disappoint 
their own adviser the British authorities will choose an Arab official in 
government service to perform the duties. 








Free Railway Transportation Proposed by Canada for 
Men Accepting Work Outside Cities. 


Free railway transportation for single men and transients 
willing to accept work outside cities will be provided by the 
Dominion Government, G. D. Robertson, Minister of Labor, 
announces, it is learned from a Canadian Press despatch 
from Ottawa Aug. 15. It is likewise stated therein: 

The Minister declared a considerable number of public buildings will be 


erected and special arrangements will be made to relieve the congestion of 
jobless men in cities. 

A survey of the situation throughout Canada is almost completed, Mr. 
Robertson said. Reports indicate a preponderance of unemployed men in 
the Western Provinces, and the major emphasis of the government's pro- 
gram will be placed there. 











$6,000,000 Loan Reported Sought by Nanking—Relief 


Proposal Will Be Made About Sept. 1—Flood Breaks 
1870 Record. 


Under date of Aug. 19 Associated Press advices from 
Shanghai said: 


Authoritative sources disclosed to-day that the Nationalist Government 
Finance Ministry was planning to float a domestic loan of $20,000,000 
Mexican (about $6,000,000) for flood relief purposes, probably about Sept. 1. 

It was said this amount probably would be increased by additional issues 
as the needs were made clear and that such funds would be used for opera- 
tions in which cash was immediately necessary, such as transportation 
charges on American wheat which the Chinese Government hopes to pur- 
Chase on long-term credit. 

Colonel G. G. Stroebe and Dr. Herbert Chatley, chief engineers, respec- 
tively, of the Yangtse and Whangpoo River Conservancy Districts, said 
the present flood was ‘‘three feet above the previous record of 1870.” 








Increase in Postage Rates to Great Britain and Ireland 
to Go Into Effect September 1. 


An announcement, Aug. 15, by the Post Office Depart- 
ment at Washington said: 

The Post Office Department announced to-day, that effective Sept. 1 
1931, the international rates of postage will be increased on letters and post 


cards mailed in the United States and addressed for delivery in Great 
Britain, Northern Ireland, and the Irish Free State. 


The rate on letters will be 5c. for the first ounce or fraction thereof, and 


3c. for each additional ounce or fraction thereof, and the rate on single post 
cards will be 3c. 


The present rate of postage on letters to those countries is 2c. and 2c. 
on single post cards. 


With regard to the announcement the “United States 
Daily” of Aug. 17 stated: 








———— 


Postal revenues from this source will be increased by aimost $500,000 
annually as a result of the higher rates, it was stated oraily at the Depart- 
ment in connection with the announcement. Rates are to be increased, it 
was explained, because revenues from the routes affected have decreased, 
while the expense of maintaining this service has remained unchanged. 

There has been a tendency among other countries, including Canada and 
Great Britain, aiso to increase international postai rates in the face of falling 
revenues. It was said that Great Britain recentiy increased international 
postal rates to this country from 2c. to 3c., likewise for the purpose of mak- 
ing up for revenue declines. 

The increase announced by the Post Office Department, according to the 
explanation, simply brings up the rate to Great Britain and [reland to the 
same scale which has applied for some time to postage to all European 
countries, except Spain. 


ee eee 








Max Winkler Before Institute of Politics Proposes Pan 
American Union Form Council to Study Latin- 
American Debts With View to Preferential Treat- 
ment for Specifically Secured Issues. 


Before the Institute of Politics, at Williamstown, Mass., 
on Aug. 17, Max Winkler, Vice-President of Bertron, Gris- 
com & Co., Inc., discussed “Defaults and Repudiations.” He 
suggested therein that there be organized under the direc- 
tion of the Pan American Union a council which would be 
charged with an examination of the present financial 
capacity of the Latin American countries to determine the 
amount of the debt on which they can continue to pay. Dr. 
Winkler’s proposal was made as follows: 


Despite alarming reports of suspension of debt service already effected, 
or about to be effected, by national governments, it is significant to point 
out that, excluding Russia, the outstanding amount of government bonds 
in default to-day is only slightly in excess of 1.3% of the world’s total 
indebtedness. This compares with approximately 744% of the total half 
a century ago. 

An analysis which I have completed indicates that the aggregate par value 
of funded obligations, external as well as internal, sold on behalf of 
governments, States and provinces and municipalities, as well as of euch 
other loans as are guaranteed by governments or political subdivisions, 
which is in default to-day with respect to interest payments, amounts 
to $1,943,584,000 of an original amount of $2,150,090,100, indicating that 
approximately one-tenth of bonds originally issued had been redeemed. 
The amount of interest in arreare totals slightly more than $1,000,000,000. 

If we take into account the fact that the world’s total indebtedness is 
about $150,000,000,000, it is apparent that the record of governmental 
bonds is relatively more satisfactory than that of any other group of 
securities. 

Even if we include the indebtedness of pre-Soviet Russia, the total debt 
in default, amounting to about $19,000,000,000, is only 12.7% of the 
world’s total debt; while the back interest aggregates approximately 
$10,000,000,000. 

Nevertheless, even though statistics pertaining to national defaults 
may, on careful analysis, appear less discouraging than would appear to be 
the case at first glance, the fact remains that nothing tends to undermine 
more seriously business and finance among nations than the collapse of 
their credit structure. The road which leads to default may be easy and 
smooth, but the road back out of the morass of repudiation and insolvency 
is very wearisome. 

The debts of governments and of various political subdivisions are, 
under prevailing conditions, most excessive and beyond their capacity. 
As in everything else, default of American-owned foreign bonds may exceed 
all previous records. Inasmuch as our immediate and most pressing problem 
is that pertaining to Latin American debts, the following recommendations 
may be in order: 

Let there be organized under the auspices and direction of the Pan 
American Union a Council whose members will be appointed by, and will 
be responsible to, the Union. 

The Council will be charged forthwith with an examination of the 
present financial capacity of the various Latin American countries and 
will, on the basis of such findings, determine the amount of the debt on 
which the nations in question can to-day continue to make a reasonable 
payment in respect of interest and amortization. 

The principal amount of such debt, as well as the service charges thereon, 
will be secured, irrespective of previous loan contracts, by a first lien on 
customs receipts collected by a commission of three, of whom two must 
be Latin Americans, to be appointed by, and be responsible to, the Pan 
American Union. Arrangements will be made by which specifically secured 
issues already in existence will receive preferential treatment in the pro- 
posed debt reorganization. 

For the balance of the debt the Council will suggest to the governments 
to issue, and will advise the creditors to accept, adjustment bonds, interest 
and amortization on which to be contingent upon the economic and financial 
status of the government, and as determined on the basis of a prosperity 
index to be prepared by the Council referred to. 

In this way it may be possible to restore confidence in America’s Southern 
neighbors, whom circumstances have forced to resort to suspension of pay- 
ments of contractual obligations, and who are of great import to this 
country’s wellbeing. 

Immediate action is imperative if we still believe in the present system, 
and if we still feel that if the present system needs changes, such changes 
should be by rational evolution and not by senseless revolution, by co-opera- 
tion and not by coercion. 








Negotiations for Sale of Cuban Telegraph and Radio 
Systems to United States Reported. 
Negotiations for the sale of the Cuban Government’s 
télegraph and radio systems to private American interests 
are reported by the Cuban press, according to information 
reaching the Department of Commerce from Commercial 
Attache Frederick Todd, Habana. The Department’s ad- 
vices, made public Aug. 14, also had the following to say: 
The Cuban Government is now preparing a detailed report of the prop- 








erties, earnings, and costs of the telegraph and radio systems for the Ameri- 
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can economist, Edwin R. Seligman, who is in Cuba for the purpose of revising 
the tax system, it issaid. Latest press dispatches indicate that Mr. Seligman 
is negotiating for the sale of the communication systems to an American 
syndicate. 

Gross receipts of the government operated telegraph system for the fisca 
year 1929-30 amounted to $572,957.12 compared with $623,124.06 in the 
Preceding period. The organization operated 338 offices, transmitting 
1,264,944 messages in 1929-30 compared with 332 offices transmitting 
1,315,213 messages in the period 1928-29. 


In its issue of Aug. 15 the New York “Times” said: 

In local communications circles the reports that American interests ware 
seeking to buy the domestic telegraph and radio systems owned by the 
Cuban Government were believed entirely unfounded. At any rate, none 
of the principal companies are interested in acquiring the properties at this 

R. C. A. Communications, Inc., early last year acquired control of the 
Cuba Transatlantic Radio Corporation. International Telephone and 
Telegraph Corporation owns the Cuban Telephone Company, the Radio 
Corporation of Cuba, the Cuban All-America Cables, Inc., and jointly with 
American Telephone and Telegraph, a half interest in the Cuban-American 
Telephone and Teiegraph Company, which owns the telephone cables linking 
the island with the United States. 








Directors of Columbia, S. C., Federal Land Bank 
Oppose Moratorium on Farm Mortgages—Express 
Hope Present Price of Cotton Will Not Last. 

Directors of the Federal Land Bank of Columbia, 8. C., 
meeting Aug. 12, declared themselves as opposed to a mora- 
torilum on farm mortgage loans by the bank, and expressed 
hope that the present low price of cotton and other agricul- 
tural products would not last throughout the season. They 
also advised farmers to plan to cut their cotton acreage by 
two-thirds next year. The foregoing is from the “United 

States Daily” of Aug. 17, from which we also quote as 

follows: 


The question of a moratorium on farm mortgage debts came before the 


had its own obligations to meet, including principal and iaterest, 
it had contracted for in good faith with the investing public, the 
President, Frank H. Daniel, stated orally. The bank, and borrowers, and 
National Farm Loan Association, which own the stock in the Bank, 
said, must discharge in good faith and in accordance with ability 
do a0. . 

Bonds Guaranteed. 

The Bank, the Associations and the borrowers, Mr. Daniel pointed out, 
constitute the co-operative system which has guaranteed the bonds to the 
investing public, not only by the pledging of collateral with the Bank’s 
registrar but by the indorsement by the Associations of the borrowers’ 
notes and the assumption of a double liability on the part of the borrower 
for the stock which he owns in his Association. This amounts to 5% of his 
loan, and is accompanied by an agreement on-the part of the borrower to 
pay the installments on his loan promptly when due. Upon these pledges, 
Mr. Daniel said, the Bank had issued bonds to the public which had 
evidenced its faith in the co-operative system by purchasing well in excess 
of $1,000,000,000 of the securities. 

Mr. Danie] announced that it was the general sense of the meeting that 
farmers themselves should make a desperate effort to meet their obliga- 
tions, and that when farmers have done this toward the Bank the officers 
would be inclined to do all in their power to assist such individuals to 
enable them to carry on. 

Price of Cotton, 


It was pointed out that the decline in the price of cotton might not be 
permanent for the season and that better prices might obtain in the future. 
Emphasis was placed upon the possibility of manufacturing intereste buying 
cotton at present levels, and either manufacturing the cotton and holding 
the product or passing it along to the consumer at a reasonable profit, 
tending to increase consumption. 

The hope was expressed that farmers now would become fully reconciled 
to the need of a very drastic cut in acreage, the opinion of the board of 
directors being. according to Mr. Daniel, that the cut should be two-thirds 
of the acreage of cotton planted in 1931. Land thus relieved from growing 
cotton should be planted to appropriate cover crops, he continued, to 
curtail the enormous outlay for fertilizer for the 1933 crop. 








Representatives of Federal Land Bank of Baltimore In 
Porto Rico To Study Bank’sMortgages on Farm Prop- 
erty—Gov. Roosevelt of Porto Rico Urged Modifica- 
tion of Bank’s Policy. 

Irving P. Whitehead, General Counsel to the Federal Land 
Bank of Baltimore; Charles Jackson, Secretary of the Bank, 
and George P. Alderson, a director, arrived at San Juan, 
Porto Rico, on August 17 to examine the situation regarding 
the Bank’s mortgages on farm property here, according to 
San Juan, Associated Press cablegrams on that date. 

Earlier this month, San Juan advices to the New York 
“Times’’ stated that Governor Theodore Roosevelt of Porto 
Rico made public on Aug. 4 a letter addressed to the directors 
of the Federal Land Bank in Baltimore urging modification 
of its recent foreclosure policy which has aroused island 
farmers, about 5,000 of whom owe the Bank $13,000,000. 
The “Times’’ advices continued: 


Asserting that in his opinion the interests of the Land Bank and the | 


interest of a proper rehabilitation program for Porto Rico were identical, 
the Governor said the Bank should assume leadership in encouraging the 
borrowers in their struggles to rehabilitate their farms and repay the Bank. 

The letter followed a cable to Baltimore in which the Governor expressed 
deep concern over the resignation of Ernest B. Thomas as manager of the 
Porto Rico branch because of disagreement as to the bank’s policy here. 





Governor Roosevelt said Mr. Thomas's going would be a loss to the Island . 
and the Bank as well and ‘“‘Mr. Thomas's policy, in so far as the Island is 
concerned, has my unqualified endorsement, and I believe it would be 
disastrous from the standpoint of the Island, the Bank and the United 
States to reverse it.” 

Mr. Thomas resigned when his recommendations for the Bank’s co- 
operation with farmer borrowers were rejected. 


Doubts Realization of Facts. 

@ovemer hecnveaitte einer edit hes Ghd. nun Seiniewin Mamnsibitinasiatn 
had a clear realization of the condition of the Island farmers; otherwise he 
could not conceive of the Bank following a policy which, he said, would do 
three things. cause great hardships and suffering, cause resentment of a bitter 
and thoroughly justifiable type, and injure the Bank itself and cause un- 
necessary losses of hundreds of thousands of dollars. 

The letter, the Governor asserts, was written after a personal investiga- 
tion among farmers whom he found discouraged, some completely dis- 
heartened. Basically, the Governor asserts, the Land Bank is treating 
Porto Rico as though there had been no cyclone and disregarding that it 
requires five years to bring a destroyed coffee farm back to a basis where 
it will carry ite operating expense. 

“Baltimors believes that our farming situation is identical with that on 
the continent. I know it is common to say, ‘This man can pay if he would 
pay. Let’s put the screws on him.’ Instances where this is the case in Porto 
Rico are practically non-existent. The farmers had no money, kept few 
accounts with the banks, and now they cannot lay hands on money to 
meet mortgage payments.” 


Sees Relief Money Absorbed. 

The Governor's letter states that the Porto Rican Hurricane Relief Com- 
mission created by Congress, composed of the Secretaries of War, Agricul- 
ture and Treasury, which is handling the $6,000,000 rehabilitation fund, 
shares his views as to the Island farmers’ needs. He asserts that in many . 
instances farmers receiving rehabilitation funds have turned the instalments | 
over to the Land Bank temporarily to stave off foreclosure and in doing so 
have been compelled to cease farm work. 

The newspapers are continuing to criticize severely the Bank policy and | 
relate an instance this week of a farmer with his wife and children being 
ejected from their home after a forecidsure. Their household belongings 
were piled on the roadside. 

Foreclosed farms are rapidly reverting to the jungle, the Governor says, 
with little hope of finding buyers at this time. 

Baltimore advices Aug. 4 published in the ‘“Times’’ said: 

Evictions due to farm foreclosures in Porto Rico have been fewer in pro- 
portion than on the continent, it was asserted to-day by an official of the 
Federai Land Bank of Baltimore, commenting on a statement by Governor 
Theodore Roosevelt. 

“The Porto Rico branch has placed about 5,000 loans, totaling $15,000.- 
000, since it was opened in 1922," said an official. ‘‘This is comparatively 
a large sum for the small area. The average loan is about the same as in 
this country, but the percentage of evictions is actually smaller than in the 
United States.” : 

V. Vaiden, President of the Baltimore Land Bank, was absent to-day, 
and others connected with the institution declined to make public the 
correspondence with Governor Roosevelt. 








Arrangements Made for Exchange of Brazilian Coffee 
for United States Wheat. 


An agreement signed at Washington yesterday (Aug. 21) 
between the Brazilian Government and the Federal Grain 
Stabilization Corp. provides for the exchange of 1,050,000 
bags of coffee for 25,000,000 bushels of surplus wheat. 
Regarding the agreement, we quote the following from 
yesterday’s Washington Associated Press accounts: 


The agreement, the culmination of negotiations which have been con- 
ducted quietly here and in Brazil, was signed at the Brazilian Embassy 
by Ambassador De Lima for his Government and George Milnor, head 
of the wheat stabilizing agency. 

In addition to the coffee involved in the actual exchange, it was under- 
stood an additional quantity of coffee would be used in paying a New 
York concern for grading and grainery services. It was understood the 
coffee would be released to consumption channels in monthly allotments, 
but not until after a year has elapsed. 

The Brazilian proposition was first submitted to the Farm Board several 
months ago and Chairman Stone said recently was one of several similar 
offers which have been under consideration since the first of the year. 


The New York ‘“‘Evening Post’ of last night said: 


Importers Reserve Opinions. 

New York coffee importers showed some concern to-day over the an- 
nouncement from Washington of a proposal to exchange Farm Board 
wheat for Brazilian coffee, but none would definitely commit himself 
before such an agreement was signed. 

The Green Coffee Association of New York City, representing a ma- 
jority of the metropolitan coffee importers, however, has called a meeting 
for this afternoon to consider the coffee situation. especially with regard 
to the possible exchange of Brazilian coffee for American wheat, Milton 
E. Hillman, secretary of the association, told the ‘‘Evening Post’’ to-day. 

Other importers bave adopted a Fabian policy, preferring to wait until 
the exchange has become more than a possibility before making any com- 
ment or registering any complaints. 

Peter Eiseman, coffee importer, of 110 Front St., said to-day that there 
was “a new rumor every day from Brazil, so that we do not know what to 
believe. We would rather wait for positive developments, but we expect 
almost anything any day.”’ 








Federal Farm Board to Make Advances to National 
Pecan Marketing Association. 


Associated Press dispatches from Washington yesterday 
(Aug. 21) stated: 

The National Pecan Marketing Association, central sales agency of 
the pecan co-operatives, with headquarters in Jackson, Miss., to-day 
was granted facility and effective merchandising loan commitments by 
the Farm Board 

It was also announced the Board contemplates making an additional 
supplemental commodity loan when the delivery season is under way. 
The amount of this financial assistance was not disclosed. 
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China Seeks to Purchase United States Wheat— 
Federal Farm Board Indicates Willingness to 
Enter Into Negotiations. 


On Aug. 17, it beeame known through press dispatches 
from Washington that the Chinese Government had laid 
before the United States Government an informal inquiry 
respecting the amount of this country’s wheat, available 
on credit terms, for flood stricken areas in China. The 
inquiry, which eame to the State Department through the 
American Consulate at Nanking, was turned over to the 
Federal Farm Board; that body, on Aug. 20, through the 
State Department, advised the Chinese Nationalist Govern- 
ment of its willingness to negotiate for the sale to it of wheat 
holdings of the Grain Stabilization Board. According to the 
“United States Daily’’ of Aug. 21, the following information 
was given orally by Mr. Stone: 


Message from China. 

The Board's message to the Chinese Government was transmitted through 
the Department of State, through which the Chinese inquiry as to the 
possibility of such a purchase of wheat was sent to the Board Aug. 18. 
China proposed a purchase “up to 15,000,000 bushels,"’ on credit. 

If anything comes of the offer, it is probable that the credit wili take the 
form of a straight obligation of the Chinese Government. The sale prob- 
ably would be at the market price on the day of delivery. 

If the sale is handled in the right way, Mr. Stone does not belleve it 
would result in displacing sales of wheat through regular commercial 
channels. The sale probably would be conditioned on agreement that the 
wheat would be used only in the flood-stricken areas, to which the normal 
channels of distribution would not reach, thereby increasing the total 
consumption of the grain. 

Rapid Transaction. 

If an agreement of sale is reached, the transaction could be completed 
rapidly. There is probabiy enough Grain Stabilization Corporation wheat 
at Pacific Coast porte to meet the order. Sales probably would be on an 
f.9.b. basis, China arranging for the transportation. 

Mr. Stone understands there is a flood relief commission in China, 
composed of two Chinese and one American experienced in such activities, 
whitch has charge of the relief work. The commission is understood to 
have an effective organization. 

The public probably does not fuliy realize the gravity of the situation in 
the Yangtse Valley. A valley 40 to 80 miles wide, consisting of perfectly 
flat lands, ts under water as a result of the floods, and 10,000,000 to 15,- 
000,000 persons are understood to be destitute. The present situation is 
regarded as a major disaster even in this region where the people are used 
to great floods. The Yangtse River has reached a stage three feet higher 
than the previous high record of 1877. 

In referring on Aug. 19 to China’s proposal, the New York 
‘*Times’’ in a Washington dispatch said in part: 

It was helieved that the huge need of the Chinese probably would weigh 
heavily fn the Farm Board’s decision, particularly as President Hoover has 
interested himself in the Chinese flood problem to the extent of studying 
— reports received by the State Department. 

In offieta! circles it was regarded as possible that the President might fend 
his support to some plan whereby part of the Farm Board wheat, variously 
estimated at between 200,000,000 and 300,000,000 bushels, but the exact 
amount of which has never been officially divulged, might be sent te China 
immediately, despite severe legal restrictions surrounding the Farm Board’s 
credit. sales. 


Incidentally it was observed by the ‘““Times’’ in a Washing- 
tom dispatch, Aug. 14, that the frequently heard suggestion 
that the Farm Board divest itself of some of its huge wheat 
holdings, estimated as in excess of 200,000,000 bushels, 
through the sale of 100,000,000 bushels to China was made 


again on that day, this time by Senator Nye. Senator Nye } 


said that he would introduce a bill in the next Congress pro- 
viding for the sale of 100,000,000 bushels of wheat to the 
Chinese Government on a long-term eredit. basis. 








Italy Increases Duty on Wheat. 

The Italian Government on Aug. 19, according to Asso- 
ciated. Press accounts from Rome, increased the duty on 
wheat. to 75 lire ($3.75) per quintal and the duty on flour to 
11.35 lire ($5.62) per quintal. 








Federal Farm Board Reported as Considering Disposé 
tion of Wheat Holdings to Charity Organizations 
or Community Chests. 


With respect to the problem confronting the Federal 
Farm Board in disposing of its huge holdings of wheat, we 
quate what the Washington correspondent of the New York 
“Journal of Commerce”’ had to say under date of Aug. 20- 

Coincident with its move to aid China and at the same time dispose 
of some of the vast. Government wheats holdings, the Farm Board appeared 
to be ready to give up the task of disposing of its enormous wheat stocks 
on the open markets of the world. This was indicated when Chairman 
Stone let it be known that the Board has been giving serious consideration 
to various proposals to distribute the wheat to the needy for the past several 
days. 

May Urge Congress to: Act. 
While it has been stated on several occasions by members of the Board 


that the farm relief agemcy has no authority under the Agricultural Mar } 


keting Act to give its holdings away, indications are that the discussions 
among the Board menthbers are leading up to a probable recommendation to 
Congsess that am amendment be made to the Act permitting the Beard to 
dispose of its heldings to charitable organizations. 





Chairman Stone in discussing the Board’s problems with correspondents 
to-day said: 

“There is a possibility of the distribution of Government-owned wheat 
to charity organizations by an Act of Congress this year. ‘These organiza- 
tions can have the wheat milled themselves. The Board at present has 
wheat stored in practically every State in the Union.’’ If handled in the 
‘ight way,” the gift or sale of stabilization wheat to charitable organiza- 
tions, preferably community chests, will not displace any wheat sold in 
regular market channels, the Farm Board Chairman asserted. He held 
that disposing of wheat stocks in that way opened a new outlet that would 
not be open to the trade as the contemplated users would not be able to 
buy, but would need the gift. 

The matter of having wheat available for farmers in the Northwest 
who have suffered from drouth and insect plagues has been taken up with 
George 8S. Milnor, General Manager of the Stabilization Corporation, Stone 
said. He stated that he had suggested not to move wheat from stricken 
areas, but to leave it for any use conditions may warrant, such as seed and 
feed. The Board cannot give it away, however, he emphasized. 








S. R. McKelvie, Former Member of Federal Farm Board 
Proposes That Government’s Wheat Holdings Be 
Used for Relief Purposes. 


A proposal that the Government-owned wheat be made 
available for food relief was made at Lincoln, Neb., on Aug. 
18 by Samuel R. McKelvie, former wheat representative on 
the Federal Farm Board. Associated Press advices from 
Lincoln reported him as follows: 


The plan, Mr. McKelvie said, would effect economy in relief expenditures 
and at the same time help dispose of the 200,000,000-bushel surplus. 

“I have insisted all along,’’ he said, ‘‘that for the good of all parties, most 
of all the farmer, the sooner stabilization supplies of wheat are ar * ae of 
the better. The opportunity is at hand.“ 

Congress should authorize disposal of the wheat in this manner, a said, 
and the Farm Board should be reimbursed for the amount involved. 

This, he said, can be done after Congress convenes in December, as the 
corporation can deliver wheat on short notice to any community im the 
country. 

Mr. McKelvie awaited the country’s reaction to his suggestion to-night 
and said ff it is favorable he will fmmediately present his plan to President 
Hoover. 

Meanwhile Governor Green of South Dakota said he was informed by 
George 8. Milnor, President of the Stabilization Corporation, that grain 
which it held in country elevators in Montana and North and South Dakota 
would be withheld from sale so it will be available immediately for relief 
purposes. Mr. Milnor’s message mentioned only live stock feed relief and 
the Governor said he would suggest that sufficient grain also be held to sup- 
ply seed for planting next spring. 

Mr. McKelvie believes his proposal would require less than one-fifth of the 
200,000,000 bushels, explaining that the annual per capita consumption of 
wheat in this country is a little more than four bushels. 

Last winter at the suggestion of Mr. McKelvie the Farm Board passed a 
resolution authorizing the Stabilization Cerporation to sell wheat for food to 
States and local agents of the government on easy terms. 

**This is as far as the Board could legally go,’’ he said. 

“The wheat would be available only to persons who are unable to pay for 
it or buy it on credit. 

“The important thing,’’ Mr. McKelvie said, ‘‘is that no one should want 
for bread In this country. This is the easiest way for the government to 
co-operate.”’ 

He pointed out that wheat coutd be processed easily and cheaply in any 
hen Part of the country and that ft even could be eaten for a food itself if neces- 


y nee The Federal Government will be obliged to join with cities, counties, 
states and agencies of voluntary relief in feeding millions of people this 
winter,’’ he said. 

“Ne one with access to plenty of wheat fleur, milled wheat, whole wheat 
or bread is going to starve.’’ 








Bank of France to Discount Agricultural Paper. 

From Paris Associated Press advices Aug. 17 it is learned 
that Andre Tardieu, former Premier. now Minister of Agri- 
culture, has brought about an accord whereby the Bank of 
France agrees to discount agricultural paper, offered by local 
banks, on the same terms as industrial paper. It is added 
that paper of co-operative societies previously was never 
aceepted as collateral by French banks. 








Replies to Federal Farm Board’s Propesal That Cotton 
} Pianters. Destroy Third of Coming Crop—Gowvernors 
of Cotton Growing States Fail to Suppert Plan. 


Rephes. to the Federal Farm Board’s proposal to plow 
under one-third of the grewing cotton erep to reduce the 
supply and. raise priees have been received from nine Gover- 
}nors of cotton growing States and from the Secretary of 
another, and are characterized generally by substitute. pro- 
posals with no unqualified aceeptance yet received, it was 
stated orally Aug. 17 im behalf of the Board. The “United 
States Daily’ of Aug. 18, in making this known added that 
the following information also was given orally at the Board: 


The Governor of New Mexico whose reply was received Aug. 17, said he 
wished to call a conference of growers before deciding on the course he would 
take. The Secretary to the Governor of South Carolina, who replied in the 
absence of the Governor, said he believed the Governor would wish to confer 
with interested parties before making a decision. 

The Governor of Mississippi suggested a modification of the Farm Board's 
plan so as to leave one-third of the crop ungathered in the field instead of 
plowing it under. Carl Williams, member of the Board, has stated orally 
that this proposal would not be effective since it would not remove this 





cotton from the tetal supply, as would be the case if it were plowed under. 
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California Crop Differs. 

One State, California, asked to be excused from participation in the plan 
to destroy one-third of the crop because its production is small, and largely 
of a different variety from that of other States. 

Replies were received Aug. 17 from New Mexico, Arkansas and Okla- 
homa. Previous replies had come from South Carolina, Texas, California, 
Alabama, Georgia, Florida and Mississippi. Louisiana, North Carolina, 
Ternessee and Arizona have not yet replied. 

James C. Stone, Chairman of the Board, stated orally, at the time of 
presentation of the plan, that acceptance by at least 10 cotton States by 
Sept. 1 would be required to make the plan effective. In return for destruc- 
tion of one-third of the crop, the Board has promised that approximately 
3,000,000 bales of cotton held by the Cotton Stabilization Corporation and 
cotton co-operatives would be withheld from the market until July 31 1932. 

The same paper in its Aug. 21 issue said: 

The Board has not abandoned its proposal that farmers plow under every 
third row of cotton to reduce the surplusand raise prices. Mr. Stone said, 
but it is making an analysis of hundreds of suggestions for solving the 
problem, which have come in as a result of the proposal, in the hope that a 
better plan may be evolved from a combimation of the suggestions. 


The Board’s proposal was referred to in these columns 
Aug. 15, page 1054. It was reported on Aug. 14 that five 
Governors had rejected the proposal, viz. B. M. Miller of 
Arizona, James Rolph, Jr. of California, Doyle E. Carlton 
of Florida, Richard B. Russell, Jr. of Georgia and Ibra C. 
Blackwood of South Carolina. On the same date (Aug. 14) 
Associated Press dispatehes from Houston, Tex., said: 

Governor Sterling issued a statement correcting an erroneous impression 
that he had endorsed the proposal for destroying a third of the cotton crop. 

“I notice the impression has gotten out,” said the statement, “that I 
favor plowing up one-third of this year’s cotton crop. This is not the 
case. However, I did wire Chairman Stone of the Farm Board that I 
would gladly co-operate with him in his efforts te aid the cotten farmers. 

“Mr. Stone evidently construed my message to mean that I favored his 
specific plan. I think it would be just. as reasonable to ask the Farm 
Board to burn up a part of the cotton they are holding as it is to ask the 
farmers to destroy part of their crop.” 

Two more rejections of its eotton-destruction plan were 
filed on Aug. 17 with the Farm Board by Governor Harvey 
Parneff of Arkansas and Governor William H. Murray of 
Oklahoma. Each submitted a eounter proposal for dealing 
with the Southern planters’ low-price dilemma. Governor 
Arthur Seligman of New Mexico also replied on Aug. 17 
declining to commit his State pending a meeting of cotton 
growers and farm leaders on Aug. 29. 

Governor William H. Murray of Oklahoma, in a telegram 
te James C. Stone, Federal Farm Board head, recommended 
on Aug. 17 Government destruction of all immature cotton 
placed on the market this year to improve prices and to 
prevent waste. 








Federal Farm Board Arranges with American Cotton 
Co-operatives for Financing of Cotton—Advances 
on Basis of One Cent a Pound Less than Market 
Price. 


A statement as follows was issued on Aug. I9 by the 
Federal Farm Board: 


Federal Farm Board announced to-day that it had completed arrange- 
ments with the American Cotton Co-operative Association for supple- 
mental final financing en a basis of which the cotton co-operative will 
be able at present price levels to advance to their grower members, for 
deléveriss of the 193) crop, an amount equal to Ic. per pouzid less than 
the market price at point of delivery. 


The Board’s announcement prompted the following in a 
dispateh to the New York “Times’’ from Washington, 
Aug. 19: 


The decision represents a departure by the Board, which last year 
granted loans on the basis of 90% of the value of spot. cotten and in 1929 
made a flat advance of 16c. a pound. 

The advances in 1929 represented an effort to stabilize cotton prices 
at the middling level of 20c. a pound, which obtained in that year. 

Carl Williams, cotton member of the Board and its Vice-Chairman, 
explained that the financing plan adopted for the 1931 crop introduces 
a new element of flexibility. Since the loans are based on cotton prices 
themselves, he said, a rise in prices would automatically enable growers 
to get higher loans. 

Mr. Williams predicted that considerably more cotton would be mar- 
keted this year than in 1930 because of depleted stocks of manufacturers. 
He figured that between 13,000,000 and 14,000,000 bales may be sold, 
compared with 11,100,000 bales fn 1930. He said he expected the co- 
operatives to market more than 3,000,000 bales, compared with 2,200,000 
bales last year’. 


Press adviees, Aug. 20, from Washington to the New York 
“Evening Post’’ said that the Farm Board’s decision of that 
date was reached after a long controversy in which the co- 
operatives asked the Board te grant sufficient funds so that 
the growers could be compensated at the flat rate of $5 a 
bale. The “Post’’ aceount also said: 


Lest year the co-operatives received some funds to advance to grower 
members on optional pool cotton. This year no advances will come 
from the Board for the optional peol cotton, it was said by Carl Williams. 
the cotton member. He expects the co-operatives affiliated with A.C.C.A. 
to handle around 3,000,000’ bales this year, against something over 2,000,000 
bales last year. 

‘The other point of difference is that an actual rvargin of le. a pound 
is required for the security of the Beard at the time of delivery, instead 
of @ percentage of the value. The 1931 policy was to advance to growers 
up,to 90% on seasonal pool and 80% on optional peel cetten. 


Thus the actual percentage of margin of security for the Board is much 
higher this year. With cotton at 10c., the 10% margin last year gave: 
the Board a margin of Ic., but le. om 6c. cotton is a considerably higher 
margin. It is also safer for the Board because 6c. cotton has less chance 
of dropping half of its value than 10c. cotton. 

In the new loan policy on cotton the Board is tending to take.a banking 
attitude of protecting its loans. The history of Farm Board loans on 
cotton has been that. of margins well wiped out by declining prices. 

When the 1929 loans were impaired by falling prices the Board took over 
the cotton and this became the first stabilization operation in that com- 
modity. Last year cotton fell in price below the level it is believed the 
Farm Board loaned on, and the Board agreed with the American ©Co- 
operative Cotton Association that it would not call the loan for three 
years, or until July 1 1933. The co-operative is now holding that cotton. 

The Board’s loans are of a supplemental character or “second mort- 
gage” type, primary loans being obtained by the co-operatives from com- 
mercial and intermediate credit banks. 








Federal Compress & Warehouse Co. Reduces Carryover 
Cotton Charges. 


Retroactive to Aug. 1, the Federal Compress & Warehouse 
Co. has ordered a reduction of 10c. per bale on carryover 
cotton on storage in its warehouses, applying on cotton in 
sterage four months or longer that already has been stored 
for that period. According to Memphis (Tenn.) advices to 
the New York “Journal of Commerce”, in which it was 
further stated: 


It is estimated that the Federal concern handles about one-fifth of the 
American crop in its system of warehouses and compresses in the South. 

Under the new tariff for the Memphis plants the 50c. charge for receiving, 
sampling, tagging and weighing flat cotton with one month's storage is 
unchanged except that a reduction of 25c. is allowed if the cotton is moved 
out within 10 days. Storage remains at 25c. per month for the first three 
months and is thereafter reduced to 15c. 

The receiving fee for cotton linters is reduced 5c. to 30c. and the storage 
fee is cut 5c. to 15c. per month. The high density compression fee is re- 
dueed from: 43c. to 25c. 

Binford Hester, General Manager, said the reductions would not affect 
the company’s dividend policy, the volume of business maintaining the 
révenue received under the former scale of charges. The usual dividend of’ 
46c. per share wMll be paid Sept. t. 





EE 


Governor Long of Louisiana Calls Conference of Gover 
nors and Others in Cotton-Growing States to Act 
on Crop Restriction. 


As. a proposed solution of the cotton produetion problem, 
Governor Huey P. Long of Louisiana announced on Aug. 16 
that he was sending telegrams to all Governors, United States 
Senators, Congressmen and Lieutenant-Governors of the 
cotton-growing States, asking them to meet at New Orleans 
on Friday (Aug. 21) to lay plans for enacting State Legisla- 
tion prohibiting ‘‘the raising of a single bale of cotton in all 
cotton-growing States during the year 1932.” The New 
Orleans ‘“Times-Dispatch” of Aug. 17, from which we quote 
the foregoing, also had the following to say: 

The telegrams predicted a return ef prosperity to the South within two 
weeks if such action is taken immediately, and added: “The farmers will 
get more money for this year's crop alone than they will get for this and the 
next two cotton crops they raise.” 

He advised those to whom he addressed the telegrams to “issue notice 
to your farmers to gather their cotton and seil none of it until the result of 


this meeting is accomplished, because we want. the benefit to go to the 
farmer.”’ 





Promises to Pass Law. 


Governor Long gave assurance in the messages that Louisiana would 
adopt a law prohibiting the pianting of cotton in 1932 if other cotton-growing 
States. would join in the movement. 

The telegram follows: 

‘We can restore the prosperity of the South and materially the balance 
of the world within less than twe weeks’ time if the Southern States have 
Governors and other officiais who have the courage to act now and decisively. 

“The only way that this can be done is to prohibit by laws at once the 
raising of a single bale of cotten in all cotton-grewing States during the year 
1932. Phe farmers yet have their cotten and if action is immediately taken 
along this line they will get the benefit of the price that will result from this 
move. 

“If such action be taken by ali the States immediately the farmers) wil 
get more money for this year's crop alone than they will get for this and the 
next two cotton crops they raise. A condition of near bankruptcy to a large 
part of our population and industries can be avoided if the officials of tte 
Southern States are wiiling to act now. 

“New Orleans isthe official domicile of the Americar Cotton Co-operative 
Association and jeading port of the South and center of the cotton producing’ 
and marketing area of the whoie world. The business is largely financed 
through bere. 

“I am issuing this call to ask all the Governors, Efeutenant-Governors, 
Congressmen and Senators of the cotton-growing States to meet here in 
New Orleans on this Friday, the 21st of Angust. to organize for immediate 
steps to aveid cotton raising in America next year. Meeting at the Roose- 
velit. Hote) at 10 o'clock in the morning. 

Huge Surplus Ahead. 

“With this year’s crop we witr have 2 surpius to carry over of 15,000,000 
bales for next year. With this condition we are going to have no market at 
all. If we whi! stop the cotton raising altogether we will afford a market for 
what we now have and next year we will still have ali that the world can use. 
The Lord told us to lay off raising these crops one year out of every seven to 
let the people have time to consume them. 

“Louisiana will pass this law if other States will join us. Wire me at ance 

that you will attend. 
} “7 think I am lawyer enough to tell you that the laws I have in mind are 
’ valid and sound and will’ do the work that will save your State. Will you 
b not come here and iet’s get to work on something that actually setties the 
} cotton trouble. 
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“Please issue notice to your farmers to gather their cotton and seli none 
of it until the result of this meeting is accomplished, because we want the 
benefit to go to the farmer. When that is accomplished all business prospers. 

“HUEY P. LONG, 
“Governor and U. 8. Senator-eiect.”’ 
The following (United Press) from New Orleans regarding 
Governor Long’s proposals is from the ‘‘Wall Street Journal” 
of Aug. 20: 

The United States Government will be asked to sponsor an international 
one-year holiday for the cotton fields of the world. Plan will be presented 
to the Secretary of State at Washington by a delegation to be selected 
following expected adoption of the plan for an American cotton holiday by 
a conference here Friday. 

The international holiday plan was revealed by Governor Huey P. Long 
of Louisiana, who suggested that American growers produce no cotton in 
1932 as a means of reducing the world's cotton supply, and thus increasing 


“I talked to Colonel Thomas L. Chadbourne by long-distance teiephone 
in New York last night. He it was who perfected and put through the 
recently adopted production proration plan among sugar-producing 
countries. 

“‘Chadbourne assured me we would find other nations willing to co-operate 
to save the world cotton market from its present depression," the Governor 
said. 

Sugar plan is in effect, and already has resulted in a decrease in the 
available world supply, and a smali increase in price. 

Governor Long was elated over response to his early appeal. He tele- 
graphed Governors, Lieutenant-Governors, U. 8. Senators and Congressmen 
of the 14 cotton-growing States Sunday night, and had received replies from 
every State. About 95% of the 1,000 replies were favorable, the Goveraor 
said 


“The meeting Friday is bound to be a success. If I can get the proper 
co-operation, we will have 15 to 20-cant cotton within two weeks. Many 
who were skeptical of the plan at first have now joined in,” he said. 

Question of constitutionality of a cotton prohibition law has been solved, 
according to Governor Long. He said biblical law, the fight on boll weevil, 
imposition tax and measures of conservation all gave Governors power to 
enforce the ban on cotton. 

At the meeting called yesterday by Governor Long, 
Gubernatorial conferees included Governor Blackwood of 
South Carolina and Governor Parnell of Arkansas. A 
number of Governors sent personal representatives, although 
some declined to participate said Associatde Press advices 
which further reported: 

Governor Parnell said his State is ready to go ‘“‘to whatever limit is neces- 
sary to pull ourselves out of this price crisis."’ 

J. E. McDonald, Commissioner of Agriculture of Texas, one of his State’s 
representatives at the meeting, told cotton leaders that 95% of the Texas 
planters who have given the situation thought, favor legislation regulating 
cotton acreage. 

By unanimous vote, the conference adopted a resolution by Agricultural 
Commissioner J. E. McDonald of Texas for the appointment of a committee 
to meet and submit a report to the conference during the day on a plan 
to control cotton acreage by law. Governor Long named the committee. 








Disturbance in Cotton Price in Manchester, England, 
With Federal Farm Board’s Suggestion That Third 
of Crop Be Destroyed. 


From Manchester (Eng.) Aug. 15 the New York “Evening 
Post” reported the following: 


Dealers in the Manchester Cotton Market had hardly adjusted them- 
selves to the entirely fresh situation created by Washington's cotton crop 
report when the Federal Farm Board’s suggestion to destroy part of the 
crop caused a new-rise in price. As dealers were not disposed to take the 
plan seriously, they resented the disturbance in price, which upset promising 
negotiations that had been conducted at the lower level of quotations ob- 
taining on Tuesday and Wednesday. 








Senator George Proposes That Federal Farm Board 
Pay Farmers 12 Cents Pound for Cotton Who 
Agree Not to Plant Next Year. 


Senator Walter F. George, on Aug. 18, proposed in tele- 
grams to the Federal Farm Board and President Hoover, 
that farmers be paid 12c. a pound for their cotton by the 
Board, half of it cash and half of it in October, 1932, pro- 
vided they fulfill promises not to plant cotton next year. 
We quote from a Vienna (Ga.) dispatch to the New York 
“Times” which went on to say: 


Senator George asserted that Governor Long’s plan for aiding cotton 
planters would necessitate independent action by the Legislatures of the 
awe cotton growing States while his suggestion could be made national 

scope. 

He emphasized the part of his proposal which provides for final payment 
in October of next year ‘if and only when the farmer has no cotton crop at 
the close of the 1932 harvest."’ 

His telegram to the President said: 

“Have u Farm Board to 2 
issue pK sh in large pmowns Ges Ste re oe and 
agree not to plant or permit to be planted on lands control by them next 
year. The same principle can be | ney to wheat. The emergency is acute 

rd acts vigo 


and widespread and unless the earnestly 
special session of Congress.” ‘ —e 








Losses of Federal Farm Board Figured as High as 
227 Million—Potential Loss Due to Stabilization 
Operations in Wheat and Cotton. 

The following is from the New York “Evening Post’ 
of Aug. 15: ' 


The admission this week by Chairman Stone of the Federal Farm Board 
that stabilization operations in wheat and cotton had failed, centered 
attention to-day on the loss which the Board faces through declining prices. 





Agencies of the Farm Board now hold 260,000,000 bushels of wheat 
and 1.300.000 bales of cotton. In addition loans have been made to co- 
operative associations which are withholding 2,000,000 more bales of 
cotton from the market. 

Although the Farm Board will admit no losses due to its price-pegging 
attempts. taking the rather strange view that since it has sold neither 
commodity to any extent at the lows now prevalent, still the potential 
loss is staggering. 

On the basis of average prices at which the Board purchased the wheat 
and cotton in an attempt to bolster a falling market, it is estimated that 
it stands to lose $227,500,000 at prevailing prices. 

This huge sum is more than half the appropriation of $500.000,000 given 
to the Board by Congress to alleviate distressed farm conditions. 

Of course. if the Board were to unload its holdings of cotton and wheat 
now, world markets would be demoralized overnight and prices probably 
would break through to levels unheard of in history. 

The Board is chary of giving any information concerning its stabiliza- 
tion operations, but traders believe the wheat was purchased at an aver- 
age price of $1.10 a bushel and cotton at 18c. a pound. 

This would make a potential loss of 60c. a bushel on wheat—cash prices 
now range around 50c.—and llc. a pound on cotton, the nearer months 
now being at 7c. 

On the wheat, then, the Farm Board faces a potential loss of $156,000,000 
and on its cotton, $71,500,000. Beside this, the co-operatives, financed 
in part by the Farm Board, stand to lose $110,000,000 on the 2,000,000 
bales they are withholding from the market. 


Regarding the Farm Board’s losses the “Wall Street 
Journal” of Aug. 18 had the following to say: 


The Federal Farm Board’s wheat and cotton stabilization operations 
to date have resulted in net losses of about 40% of the total $500,000,000 
Congressional appropriation for farm relief under the provisions of the 
Agricultural Marketing Act. Wheat and cotton acquisitions by the 
Board, resulting from its market pegging between Oct. 21 1929 and May 
31 1931, totaled slightly more than 235,000,000 bushels of wheat and 
about 1,300,000 bales of cotton. These were purchased for approxi- 
mately $321,900,000 and carrying charges of $42,050,000 since their 
acquisition have brought the total cost to $363,950,000. 

The Board currently retains 1,300, bales of cotton and slightly 
more than 200,000,000 bushels of wheat. ‘These supplies, including the 
$20,000,000 derived from the recent export sale of 35,000,000 bushels 
of wheat formerly held at Atlantic, Gulf and Pacific Coast warehouses, 
currently are worth only $165,500,000, or a net loss of $198,450,000 from 
cost. 

Additional lesser sums have been invested by the Board in the fol- 
lowing diversified list of commodities: Beans, coffee, dairy products, 
fruits, vegetables, honey, livestock, nuts, potatoes, poultry and eggs, 
rice, seeds, tobacco, wool and mohair. These investments also show 
moderate but at this time incalculable losses. 


Effect of Advances Negligible. 

The Agricultural Marketing Act was adopted by both Houses 
signed by President Hoover on June 15 1929. The Farm Board, d 
established by this Act, spent the summer of 1929 in preparing its 
ganization. Early in the fall of that year, the Board advanced funds 
to both wheat and cotton co-operatives at the then market prices. The 
effect marketwise was negligible. 

Further drastic measures were considered imperative, both cotton and 
wheat slumping sympathetically with the stock market decline. On 
Oct. 21 1929 with cotton at 16c. a pound, the Board swept into the futures 
— and declared it would prop the price at that figure with unlimited 

s. 

The Board remained in the cotton market until the end of the 1929-30 
crop season, although it accumulated the bulk of its 1,300,000 bale hold- 
ings prior to Jan. 1 1930. Much of the cotton was purchased at 18 to 20c. 
a pound, although the majority of the supply was secured for 16c., or $80 
a bale. Conservatively speaking, therefore, the Board’s initial cost of 
its cotton was roughly $104,000,000. Alexander A. Legge, former Chair- 
man of the Board, appearing before the Senate investigating committee 
last January, placed the cost of the Government cotton purchases at 
about $12.000,000 above this figure. 

Normal carrying charges for a bale of cotton total about 60c. a month. 
With the average cotton supply of the Board having been held for about 
19 months. carrying charges have run up to more than $10 a bale, or a 
total of $13,000,000. Therefore, the total cost of the cotton was 
$117.000.000. 

Middling uplands grade cotton currently is bringing about 6.75c. a 
pound, or roughly $35 a bale in the open market. The Board’s 1,300,000 
bale holding—representing an investment of $117,000,000—currently 
would bring only $45,500,000. or a net loss of $71.500.000. This is the 
largest single loss the Board has incurred from its operations. Moreover, 
the carrying charge for each successive month the cotton is held is $780,000; 
= yearly cost $9,360,000; all of which must in turn be added to the final 
Oss. 

Wheat Affair More Complez. 

The wheat stabilization operations were a more complex affair and 
must be classified under two distinct sections. On Oct. 26 1929, five 
days after the cotton stabilization began, the Board came out with a state- 
ment that “based on known world supply. present prices of wheat are 
too low—chiefly due to disorderly marketing—the remedy lies in more 
orderly marketing. In order to assist the farmers to hold back their 
crops” the Board stated it would lend money to co-operatives at the limits 
of $1.25 for No. 1 northern at Minneapolis, $1.18 at Chicago, and other 
stated rates at different markets. On Oct. 25 1929 Chicago Dec. wheat 
had closed at $1.23. 

The Board continued to purchase wheat until the cost of June 1930, at 
which time it had acquired approximately 70,000,000 bushels at an aver- 
age price of $1.18 a bushel, or an initial net cost of $82,600.000. Carrying 
charges for wheat are normally 1}4c. a month a bushel, or 18c. a year. 
Undoubtedly some of the wheat acquired in the first wheat stabilization 
venture bas run up charges of nearly 32c. a bushel. However. average 
storage costs on this wheat probably are only about 25c., or total storage 
charges of $17,500,000. This makes the total cost of the 70,000,000 
bushels about $100,100,000. 

At present market prices of approximately 50c., the wheat would be 
worth only $35,000,000. or a net loss of $65.100.000 from the total cost. 
Moreover, each succeeding month that this wheat is held cuts in about 
$1.050,000 on the net return, or about $12,600,000 ayear. 


Ceased Operations for a Time. 
From the end of June until Nov. 17 1930 the Board refrained from 
futures operations. On the latter date. however, the Board came out 
with a statement that it had resumed purchases of wheat in the American 


markets in order to check panicky selling and “to prevent further un- 
Warranted declines in domestic prices.’’ 
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Wheat was purchased on a sliding upward scale from 73c. to 85c. Be- 
tween Nov. 17 1930 and May 31 1931 when the Board officially ceased to 
support the market on the grounds that its operations had concluded 
with the old crop, purchases to the extent of slightly more than 165,000,000 
bushels were made, at an average price of approximately 82c. a bushel, 
or a total initial cost of $135,300,000. 

The reason for the purchase of 165,000,000 bushels over a period of 
6%4 months, whereas in the first wheat stabilization operation over 8% 
months only 70,000,000 bushels had to be purchased, was that the fore- 
sighted country mill and elevator men refused to be taken in a second time. 

While the Board was taking wheat at 30 to 35c. over world parity and 
it was clear that when the peg was withdrawn at the end of the season, 


into the bag the Board was holding. Wheat supply held in interior and 
commercial mills and farms, not including flour, which represents the 
holdings of the trade, with the exception of the Farm Board supplies, 
decreased to 100,322,000 bushela.6n June 30 1931 from 173,820,000 on 
June 30 1930. 

Carrying charges on the 165,000,000 bushels of wheat acquired in the 
second wheat stabilization campaign (between November 1930 and May 
1931) averaged about 7c. a bushel to date, or roughly $11,550,000. This 
estimate is somewhat distorted by the fact that between Feb. 26 and 
July 1 the Board sold 35,000,000 bushels of this wheat for export. How- 
ever, the sale of 20,000,000 bushels in a single lot to a large exporting firm 
was made on May 4, or around the average carrying time. The bulk of 
the remaining 15,000.000 bushels was sold after that date. 

While the price for the 20,000,000 bushels was said to be about 61c., 
many trade factors believed that the sale was made at substantially lower 
prices. The remaining 15,000,000 bushels brought about 55c. a bushel, 
or possibly less. The average price received for the entire lot sold was in 
no case much over 57c., or a total of around $20,000,000. 


Total Net Loss $61,850,000. 


Therefore, summing up the second wheat operation and including the 
net return from export sales, the following result is shown: Initial cost 
of the 165,000,000 bushels was $135,300,000; carrying charges were 
$11,550,000, bringing the total costs up to $146,850,000. Against this, 
the Board received $20,000,000 for its exported wheat and at current 
market prices could get another $65,000,000 for its remaining 130,000,000 
bushels, or a total return of $85,000,000. This would represent a total 
net loss of $61,850,000. 

The entire remaining 200,000 bushels of wheat are currently worth only 
$100,000,000. These supplies will cost the Government $3,000,000 a 
month to carry, or $36,000,000 a year. 


aaa tabulation indicates the Board's approximate standing (000 
tted): 


Intttal Carrying Total Current Net 
Cost. Charges. Cost. Value. Loss. 
1,300,000 bales cotton.... $104,000 $13,000 $117,000 $45,500 $71,500 


70,000,000 bushels wheat. - 82,600 17,500 100,100 35,000 65,100 
165,000,000 bushels wheat. 135,300 11,550 146,850 85,000 61,850 


BOMBS ot vnc cuccnncses $321,900 $42,050 $363,950 $165,500 $198,450 


x Net return of $20,000,000 for 35,000,000 bushels included in current value of 
165,000,000 bushels. 





The Board goes into the new crop season with no stated definite policy 
other than to sell no more than 60,000,000 bushels of wheat in the export 
market during the next 12 months. This, however, “shall not apply to 
sales to foreign governments or their agencies now being considered.”’ 








Governor Miller of Alabama Urges Appointment of 
Southern Leader As Member of Federal Farm 
Board. 


According to Associated Press advices from Montgomery, 
Governor Miller of Alabama on Aug. 15 telegraphed Arthur 
M. Hyde, Secretary of Agriculture, asking his support in 
the appointment of a ‘‘real Southern leader’ as a member 
of}the Federal Farm Board. The message read: 

“Please urge President Hoover to name at once on Farm Board real 
outstanding Southern leader, thoroughly familiar with cotton and our 
economic situation, around whom we may rally and thus steady and 
stabilize the distressing condition confronting our people. This is the 
only method which will bring back to the Board any degree of confidence 
or support, or give leaders any chance to render real service in the midst 
of confusion created by Farm Board’s proposal to ask Southern farmers 
to deliberately abandon one-third of their crop. This is the supreme 
opportunity for the President to serve the Southern people. 








Federal Farm Board to Advance Funds to Fruit 
Industries, Ltd. 


Under date of Aug. 16 the following announcement was 
made public by the Federal Farm Board: 


The Federal Farm Board announced to-day (Aug. 15) that a commit- 
ment of funds sufficient to cover estimated needs for the year 1931-32 had 
been made, under mutually satisfactory arrangements, to the Fruit In- 
dustries, Ltd., of San Francisco, Calif. This organization is one of the 
co-operatives participating in the California grape industry program under 
the Grape Control Board. 

The Farm Board announced on Aug. 8 that it is extending financial 
assistance to Sun-Maid Raisin Growers of California and the California 
Raisin Pool in handling the 1931 raisin crop. 


A dispatch Aug. 15 from Washington to the New York 
“Times” had the following to say in the matter: 


The amount of the loan has not been determined. It will depend on 
the Sept. 1 report of the Department of Agriculture on the expected Cali- 
fornia grape crop, which has been greatly reduced by adverse weather. 
An official of Fruit Industries, however, asserted that the loan would 
range somewhere between $500,000 and $1,000,000. compared to the 
$1,255,000 received from the board for last year. 

Fruit Industries, of which Mrs. Mabel Willebrandt is Counsel, is the 
manufacturer of Vine-Glo, a concentrate which turns into wine when 
placed in kegs at home and which received considerable Congressional 
attention during the last session. 


The New York “Journal of Commerce’”’ reported in its 
Washington advices Aug. 15 that last week the Federal 
Farm Board granted Sun-Maid raisin growers and the 
California raisin pool aid, estimated at $4,500,000, of which 





the Sun-Maid interests would get $625,000 and the raisin 
pool from $3,500,000 to $4,000,000. 








Apple Co-operatives in Northeastern States. 


The Federal Farm Board made public on Aug. 20 a report 
on co-operative associations handling apples in the 12 North- 
eastern States—Maine, New Hampshire, Vermont, Massa- 
chusetts, Maryland, Rhode Island, Connecticut, New York, 
New Jersey, Pennsylvania, Delaware and West Virginia. 
As to the results of the survey the Board says: 


Thirty co-operative associations, with an aggregate membership of 1,921 
growers in 12 Northeastern States marketed apples valued at $1,618,476 
in 1929. These facts were revealed in a survey conducted jointly by the 
Federal Farm Board, State agricultural colleges, experiment stations, exten- 
sion services and departments of agriculture. 

These organizations also marketed peaches, currants, grapes, cherries, 
pears, strawberries and other farm products. In addition, they handled 
supplies for farmers. The associations’ total volume of business amounted 
to $3,425,702. 

Apples Represented 47% of Co-operatives’ Business. 

The apples marketed by the 30 associations constituted 47% cf their 
total business, other fruits and vegetables represented 26%, and sup- 
plies 27%. 

The following table gives the amount of apples and other fruits and 
vegetables marketed by the associations, as well as the volume of supplies 
handled in 1929: 


4 C A nt, 

Bob istctncéatnddsssoiil $1,618,476 | Total fruits. ................ $2,076,500 
PEE accenpnccetwannqnes 220,154/ Other products. ............ 437,504 
CRIME. cccccevccancessese 81,962 oe 
DIE ncoanccesssagnaances 66,230; Total products............ $2,514,004 
mg Livicacscddatsdabdeee ate Supplies purchased.......... 911,698 

.  ntnckad dcccnssenepe . ee 
Strawberries.......... letamne 3,336| Total business...........- $3,425,702 


Regional Agencies Might Be Successfully Developed. 
Producers in each of the various Northeastern States sold co-operatively 
in 1929 apples valued at the amounts given below: 





West Virginia...............-. $628,288 | New Hampshire. ...........-.- $51,001 

PAOD, SA chnwgeccececncesest is Pe ivtditichentipcansppoommnge : 

New Jersey............---... 99,017 | Connecticut.................. 1,500 

Pennsylvania. ................ .795| Vermont........-.... 

REREPEEE csc cccccesscoossancs 0: DEBWOTO.. ccccccacccccececcss eccnse 
Oe eee 58 ,647 Rhode Island ......-....<<ccce eeceoer? 


The total cash income received from apples in these States was $46,040,000. 
The co-operative sales amounted to approximately 3.5% of this total cash 
income. 

In some cases associations handled apples produced outside the States in 
which the organizations were located. Not all of the co-operatively marketed 
apples were handled by associations located within the States where the 
fruit is grown. 

Some of the co-operatives in the States surveyed are handling apples in 
areas where regional agencies might be successfully developed. 

The Board’s previous releases dealing with this survey are listed below: 

Release No. 2-54, Preliminary Report on all Co-operatives in Northeastern 
States, May 20 1931; Release No. 2-70, Dairy Co-operatives in Northeastern 
States, Aug. 6 1931; Release No. 2-72, Fruit Co-operatives in Northeastern 
States, Aug. 13 1931. 

Details of the survey made in each of the 12 States will be published by 
the agricultural colleges. 








Quarter-Million Repaid on Loans Made to Farmers by 
Department of Agriculture. 


Repayments of loans made to farmers by the Department 
of Agriculture up to Aug. 8 of this year were $224,607.12, 
most of these payments having been made in the six weeks 
preceding. The “United States Daily” of Aug. 17, further re- 
ports the Department as follows: 

According to George L. Hoffman, in charge of the Farmers’ Seed Loan 
Office of the Department, this money represents voluntary payment of 
notes as the Department has no collectors in the field and no pressure has 
been exerted other than sending out statements of payments due or circular 
letters giving general advice regarding conditions of repayment. 

A few of the payments represent indebtedness incurred as far as 10 years 
ago, but the bulk of the recent repayments is for loans under the $45,- 
000,000 appropriation made by Congress last Winter. 








President Hoover Calls upon W. S. Gifford of American 
Telephone & Telegraph Co. to Mobilize Relief 
Activities in Behalf of Unemployed. 

Walter S. Gifford, President of the American Telephone 
& Telegraph Company has been requested by President 
Hoover to act in the mobilization of relief activities arising 
out of unemployment during the coming winter. Announce- 
ment of this was made as follows by President Hoover on 
Aug. 19: 

I have appointed Walter S. Gifford to set up and. direct such organiza- 
tion as may be desirable, with headquarters in Waéliington, to co-operate 
with the public authorities and to mobilize the national, State and local 
agencies of every kind which have charge of the activities arising out of 
unemployment in various parts of the nation this winter. A survey of 
need and probable extent of the load during the next winter by various 
Federal agencies is now in progress. 

The work directed so splendidly by Colonel Arthur Woods during the 
past year will be continued under the direction of Mr. Fred ©. Croxton, as 
part of the new organization, including its work on employment problems. 
Colonel Woods volunteered a year ago on the understanding that he must 
return to his other responsibilities this Autumn. He will continue to give 
assistance to the new organization. 

Mr. Gifford is President of the American Telephone & Telegraph Co., 
president of the Charity Organization Society of New York and, during the 
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war, was Director of the United States Council of National Defense. 
appointing a nation-wide advisory committee to assist Mr. Gifford. 

The task of proper assistance to the deserving is one which will again 
appeal to the generosity and humanity of our whole people. It is a task 
which our nation will perform, for in no people is there developed a higher 
sense of local responsibility and of responsibility of every man to his 
neighbor. 


President Hoover’s letter to Mr. Gifford enlisting the lat- 
ter’s services follows: 


The White House, 
Washington, Aug. 17, 1931. 
Mr. Walter 8. Gifford, 
American Telephone & Telegraph Co., 
New York City. 
Dear Mr. Gifford :— 

It is clear that, irrespective of the improvement in employment, many 
localities in the United States will be faced during the coming winter with 
a heavy relief load due to unemployment. 

In order that every preparation may be made to meet in an effective way 
such needs as may arise, I am asking you to set up and direct such organi- 
zation as may be desirable, with headquarters in Washington, to co-operate 
with the public authorities and reinforce the national, State and local 
agencies which will have responsibility for the relief activities arising out 
of unemployment in various parts of the nation this winter. 

I am asking you to do this because of my long acquaintance with work 
you have done in similar fields, and it is my desire that you should use 
your own judgment as to the type of organization you set up and its 
methods of work. 

This care of misfortune is our first duty to the nation. The whole force 
of the administration is at your disposal. Based upon my experience of 
some years in such problems I am sure we shall compass this task. 

Yours faithfully, 
HERBERT HOOVER. 


in a statement made on Aug. 19 accepting President 
Hoover’s appointment to set up a Federal organization to 
mobilize unemployment relief, Walter S. Gifford, it is 
learned from the New York “Times,” expressed the belief 
that the nation would “wholeheartedly” meet the demands 
upon it. The following is likewise from the “Times.” 


“Unemployment relief activities necessitated last winter by the unem- 
ployment situation were, on the whole, adequate to prevent acute distress,”’ 
Mr. Gifford said. ‘The experience of that period is available for making 
plans for this coming winter. 

“The real cure for unemployment obviously is employment; but it is 
already clear that, regardless of improvement in conditions, there wili be 
need this winter for sustained and strengthened community and industrial 
action in many parts of the country—in some sections the load will be 
lighter, but in many parts it may be even greater. 

“It is my belief that, whatever these burdens may prove to be, they will 
be whole-heartedly met. I shall try to be of assistance to that end. 

‘“‘With the invaluable leadership and experience of the President, I am 
sure the nation will respond and succeed in its task.” 


Headed Defense Council in War. 


In selecting Mr. Gifford, President Hoover chose the man upon whose 
shoulders fell the task in 1917 of turning the nation’s industries into war 
units. 

At the request of President Wilson, Mr. Gifford made a survey of indus- 
trial preparedness before war was declared. Afterward, Newton D. Baker, 
Secretary of War in Wilson’s Cabinet, named him head of the National 
Defense Council, which mobilized the country’s industries for war. 

Mr. Gifford has played an active and leading part in unemployment relief 
since the depression started, in the autumn of 1929. 

He was among the industrial leaders whom Mr. Hoover called to Wash- 
ington in December of that year. With such men as Alfred E. Smith, 
Felix Warburg, Cardinal Hayes and Owen D. Young, he served last spring 
on the committee named by the President, at the request of John Barton 
Payne, chairman of the American Red Cross, to assist that organization in 
raising funds for the relief of sufferers from the drouth. 

He was an active worker last winter on the committee organized by 
Seward Prosser for emergency relief in New York City. Mr. Prosser has 
stated publicly that Mr. Gifford and Cornelius N. Bliss were the first to 
recognize the need for relief measures and said that it was at their sugges- 
tion, made during the summer months, that the Prosser committee was 
organized. 

Besides being president of the Charity Organization Society, Mr. Gifford 
is chairman of the executive committee of the Welfare Council. He is an 


overseer of Harvard University, from which he was graduated in 1904, and 
is a trustee of Johns Hopkins University. 


On Aug. 20 announcement was made by President Hoover 
that 60 of the Nation’s leaders had been invited to aid Mr. 
Gifford in the mobilization of unemployment relief. 








Three Western States to Need Federal Aid, Says 
Secretary of Agriculture Hyde—Montana, North 
and South Dakota to Receive Allotment from 
Drouth Relief Appropriations. 


At least three Sates, Montana, North and South Dakota, 
will require Federal aid as a result of drouth and grass- 
hopper infestation, the Secretary of Agriculture, Arthur M. 
Hyde, reported Aug. 18 to President Hoover following his 
return from a personal survey of the stricken areas in the 


West. We quote from the “United States Daily” of Aug. 19, 
which went on to say: 


To Determine Relief. 
A balance of approximately $15,000,000 is now available from ap- 
propriations made at the last session of Congress for drouth loans, and 


legal advisors of the Department of Agriculture are now at work determining 
just how much of this fund may be used, he said. 





The greatest need by far at present and for the coming Winter is feed for 
livestock. Relief organizations in stricken areas say they can take care 
of all human relief if the Department can provide food for cattle, Mr. Hyde 
declared. 

There is some danger of a grasshopper problem later on in the Summer, 
but as yet this condition is not serious. 

The situation is not nearly so severe as last year’s drouth in this section. 
It is entirely local, and only some sections are badly hit. 

The Secretary added that he attaches more importance at present to the 
drouth problem than to the damage caused by the grasshoppers. The 
grasshoppers next Summer, however, may prove a more effective blight un- 
less vigorous measures are taken to exterminate them, he said. 

Situation Serious. 

“Conditions are spotted,”’ Secretary Hyde said, “‘but where the drouth hit 
the situation is serious. I feel confident that we will be able to meet the 
relief needs of those districts which are the worst affected.” 

He pointed out that not all the counties in these States are affected, but 
only certain regions in them. The situation differs from the drouth of 
last year in that only certain zones are stricken this year, he said. Last 
year, he added, the drouth was much more widespread, covering 21 States. 

By extending loans to the farmers in the regions where crops are blighted, 
the Government will aid them to carry their cattle through the winter, Mr. 
Hyde said. The machinery for making the loans is already established as 
the result of the Federal drouth relief program of last spring. 








$600,000,000 in Work Promised to President Hoover— 
P. S. Clapp of National Electric Light Association 
Gives Assurances on the Industry’s Program for 
Construction. 


President Hoover is said to have received on Aug. 18 
informal assurances that public utilities will expend $600,- 
000,000 for new construction this year, in addition to such 
other contributions the industry may make in relieving the 
economic stress. The New York ‘Times’ states that the 
assurances were transmitted to the President by Paul S. 
Clapp of New York, managing director of the National 
Electric Light Association, who said that the public utilities 
were now running on a stable basis, with earnings reduced by 
less than 1% and with the production and sale of house- 
hold electricity actually on the increase. The “Times” 
further stated in its Washington advices: 

While specifically stating that he did not discuss “guaranteed employ- 
ment’’ proposals with President Hoover, Mr. Clapp said that under present 
circumstances there was no doubt in his mind that the electric light and 
power companies could undertake an employment guarantee plan “with 
safety.”’ 

Work on Employment Plan. 

The public utilities have been counted upon from the start as the one 
industry in which a guaranteed employment plan might be worked out, 
and the National Electric Light Association, at its convention in Atlantic 
City in June, named a committee to make the attempt. 

Mr. Clapp said to-day that the committee had about reached the con- 
clusion that whatever is done by the utilities must be done by the individual 
companies on the basis of the local conditions with which each one has to 
deal. 

He indicated that the committee expected to complete soon a survey of 
what the corporate members of the association could do. At present, he 
said, the payrolls in companies actually supplying light and power were 
running about normal, and there was every indication that they would 
continue to do so. ad 

Mr. Clapp recalled that the General Electric Co., in its lamp manu- 
facturing department, had guaranteed to its present payroll at least 60% 
of normal employment for a year. Statistics showed this department of 
the company to be about stabilized, he said. 

Suggesting that the General Electric plan was a possibility with other 
companies, Mr. Clapp was of the opinion that with the fear of loss of 
jobs removed, employees could safely increase their expenditures and 
start money circulating anew. 








Owen D. Young Reminds Graduating Class of St. 
Lawrence University of Obligations As Citizens— 
Asks Their Knowledge As to Credit and Currency. 


In an address to the graduating class of the St. Lawrence 
University Summer School, at Canton, N. Y., Owen D. Young 
put before them the question as to whether they had enlarged 
their knowledge of obligations, and had increased their 
capacity to perform them. He reminded the class that 
“to-day we are faced in this country with a larger number 
of vital problems than has ever been presented to one 
nation,” and in asking how much they knew about credit 
and currency, he said, in part: 


America is now the great creditor nation of the world. It has something 
more to do than merely to pay its debts. It is a trustee of 40% of the 
world’s gold supply and has great reservoirs of credit. How shall it be 
used for the benefit of our own people? How shall it be used so as to 
create and maintain stability in the world’s exchanges so that this 
interdependent economic life of the people of all nations may go wn more 
prosperously? . . . 

That question is raised and is bound to be discussed again, as it nas been 
before, whether silver is to be established on some fixed parity with gold as 
a monetary metal. When that issue was before us last, it was largely a 
domestic question. Now, because of the relationship of America to the 
world, it becomes an international one. 


Philip Young, a son of Mr. Young, was one of the members 


of the graduating class addressed by Mr. Young, whose ad- 


dress, as given in the New York “Times,” follows: 
Ladies and Gentlemen of the Graduating Class: 


It is my privilege to-day, in the absence of Dr. Sykes, to confer upon 
you the degrees to which you are severally entitled. I congratulate you 
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on your accomplishment. It means that the college has examined you and 
found you worthy. Now you are going into the world to be examined by it. 
Some of you have taken a partial examination there already. 

In college you may have had good luck or bad luck in your examinations. 
Sometimes the questions hit upon the field exactly in which you were best 
prepared. Sometimes your mind was working at its best. At other times 
you were less fortunate. The examinations with an ingenious deviltry 
seemed to hit upon the things you did not know. 

In some degree the examinations which the world will make of you 
will be the same. Sometimes opportunities will come to you to display 
great strength and find you qualified to do it. Sometimes the world will 
= upon you with confidence, and you will disappoint both it and your- 

ves. 

The only difference between your college examination and the world’s 
examination is that the world subjects you to a continuing examination 
and the dates set for it are not determined in advance. It comes at most 
unexpected times and in unlooked-for situations. Frequently you do not 
even know that the examination is going on, and yet it may be a very 
critical moment in your career. 

The very continuity of examination guards against error in results. You 
have an opportunity to correct your bad examinations and you take the risk 
of impairing the good ones. By and large, it is fair to say that the world’s 
judgment will be correct. You will not get by permanently with lucky 
questions. You will not fail with a few unlucky ones. 


Propounds Self-Test Questions. 

May I suggest this morning that you subject yourself to another examina- 
tion. It is the most vital and important one of all. It must be more 
searching than any other. Your answers must be more full and frank. 
The results of this examination must be taken more seriously. In a word, 
I suggest that you examine yourself. Perhaps you can afford to fool others 
about yourself, but you cannct afford to fool yourself about yourself. 

The purpose of the examination is to discover your own strength and 
weakness. Perhaps I can help you in this self-examination. Will each 
of you put to yourself five questions, and, having discovered your strength 
and weakness, will you then go on with the great business of developing 
yourselves? Truly, this is the commencement and not the end of your 
educational career. These are the questions: 

1. Have you enlarged your knowledge of obligations and increased your 
capacity to perform them? 

2. Have you developed your intuitions and made more sensitive your 
emotions? 

8. Have you discovered your mental aptitude? 

4. Have you learned enough about the machinery of society and its 
history to enable you to apply your gifts effectively? 

5. Have you acquired adequate skill in communication with others? 

Satisfactory results from this self-examination are essential to your 
success. You cannot fail on any item. However, if one be more important 
than another, I think they are stated in the order of their importance. 
Perhaps if I expand the questions they may be more searching in their 
inquiry and the answers may be more satisfying to yourselves. 


Usefulness of Mental Machinery. 

Failure on the first question means failure altogether. If you have not 
developed your understanding and sense of obligation, and your capacity 
to perform, then your intuitions, no matter how sensitive, your aptitudes, 
no matter how marked, your knowledge of institutions, no matter how 
thorough, your language, no matter how adequate, will not save you 
from failure. You may appear for a time to succeed with only the last four, 
but in the end you will fail without the first. On the first question I shall 
speak last. 

You may be surprised that the development of intuitions is put second 
on the list. I mean by it that whole area of subconscious or superconscious 
activity which underlies or overlies our ordinary mental machinery. Its 
usefulness depends upon its exercise. 

A college course tends to exalt the mere operations of the conscious 
mind, and so, in some degree, to discourage the use of one’s intuitions. Has 
that been the result with you? If it has, I would endeavor to develop those 
thousand and one antennae which unconsciously absorb, especially in your 
contacts with other human beings, impressions of which the mind either 
cannot take account or comprehends all too slowly. 

Sensitiveness outside of the field of the mental operation is a magnificent 
substratum, especially when joined with character, on which to build the 
structure of a developed mind. So I put this area of what I call intuitions, 
perhaps not properly so, as second in importance in your list. You will 
find this examination difficult. -You will find your deficiencies hard to 
repair, but exercise, constant exercise, of your faculties in this subconscious 
fieid will yield you much. 


Emotional Response to Science. 

Then, too, I class the cultivation of the emotions with intuitions. They 
work together. Have your emotions been deadened by too much mathe- 
matics and science? Have scientific methods in history and elsewhere 
impaired them? 

The discovery of insulin only a decade ago is a historical scientific fact, 
but it is more. Are one million people alive to-day useful to themselves 
and to society, loved by their associates and friends, as a result of that 
discovery? Will fifteen million people soon owe their lives to it? 

If wars which destroy millions may be glorified by our emotions, pcrhaps 
we may think of insulin, which saves, as more than a mere cold scientific 
fact. Examine yourself on your emotional approaches. It will throw your 
knowledge into better human perspective. 

I fear that the college has not paid much attention to these first two 
questions. I doubt if it has examined you in them, and yet they are of 
supreme importance to you. 

“In the third question you will note that I put the emphasis on discovery. 
Have you discovered your mental aptitude? Have you been engaged in 
that most important job of research, more important to you than all the 
research of the world—the discovery of what you really want to do and 
what you are best fitted to do? 

Here again you must be objective in your examination. The fashion of 
the time, the acquisition of wealth, the glamour of superficial success, 
all stand as temptations for you to try to do something that you are not 
fitted to do. 


“Tragedy of Misplacement.’’ 

The misplacement of human beings is one of the greatest tragedies. 
Young people frequently start out quite aimlessly. They either drift from 
one place to another, or, having taken a place unsuited to them, »ave not 
initiative or courage enough to lift themselves out of it. 

The years go by and in the minor jobs they do the work well enough 
perhaps to get some progressive increase in earning power. Each year 





makes it more difficult for them to move, and one day they wake up to 
the realization that there is nothing ahead for them in the line into which. 
they have drifted, and they are then too old to be accepted in another. 

This, as I have said, is one of the greatest tragedies of modern hfe. Be 
careful not to misplace yourselves. Be on the guard always against letting 
yourself drift into occupations for which you are not fitted. You must 
discover your own aptitude—you must pilot your own ship. 

If you fail to plot your course, or, knowing it, carelessly take your hand 
off the wheel, you will merely drift at the peril of the waves, and one day 
you will be wrecked and cast ashore. Do not neglect this discovery of your 
aptitudes, and, finding it, do not fail to meet the sacrifices which may be 
necessary in the beginning to enable you to put it to effective use. 


No Way Out by “Lucky Chance.” 

Perhaps the college has not helped you with these first three items. If 
it has not, it is partly its failure and partly yours. If it has not, you must 
repair that deficiency now, now before it is too late. The remaining two 
questions lie strictly in the field of your accepted college work. 

Have you learned enough of the machinery and history of organized 
society to enable you effectively to apply your gift, assuming it has been 
discovered? If it lies in the field of sciences, have you learned enough 
about the fundamentals of mathematics and physics to enable you to go 
on effectively in the pursuit of the target which you have set? Examine 
yy oeee carefully, and if you have not, then repair the weakness and 

t now. 

Remember there is no lucky chance in this self-examination of yours. 
What you do not know and what you ought to know must insistently stand 
out to plague you, plague you with red marks, impair your confidence, 
threaten you with defeat until you have overcome it. Be prompt to recognize 
the areas of your ignorance and be quick to make your examination in them 
satisfactory to yourselves. 


Basis of Clear Understanding. 

And now on this matter of communication—the last of the questions 
which I have put to you—the least important in the order of statement, 
and yet without which it will be difficult for you to succeed, even though 
you have all the other four. 

At best, one can communicate to others only a very small percentage 
of what he thinks or sees or feels. Language is inadequate. All ianguages 
are inadequate, no matter how many of them you may know or how skillful 
you may be in using them. Perhaps only 1% or 2%—certainly I should 
think not more than 5%—of what one thinks or sees or feels can be trans- 
lated by language to another. 

As one enlarges his capacity to make himself understood, as one enlarges 
the ability of others to understand him, he opens up to that extent his 
opportunity for usefulness. Certainly in our modern society, where it is 
necessary for men even in the simplest matters to co-operate with each 
other, it is necessary for them first of all to understand each other. 

Language is the principal conveyer of understanding, and so we must 
learn to use it, not crudely but discriminately. I have discovered after a 
long experience that misunderstandings arise between men largely because 
of the failure of adequate expression. 

Be careful to see that your language is clear. Words must be accurately 
used. Sentences must be short—then add style if you can. It is only half 
enough to have the transmitter work clearly and accurately. The other 
half lies with the receiver, and style, if it be compelling enough, is the 
sure way to make the receiver function well. 


Failure to Give Sense of Obligation. . 

And now I come back to the first question. Have you enlarged your 
knowledge of obligations and your capacity to perform them? 

I have grave doubts whether the college has helped you as much as it 
should on this important question. It seems to be assumed that somehow 
young people will discover their obligations for themselves. Perhaps it is 
assumed that the whole college course is directed to this end without being 
specific about it. Perhaps it is assumed that the Church will do it. Perhaps 
it is thought wiser to leave it to discovery by experience. 

Whatever the explanation may be, I am satisfied that the colleges are 
not performing well or adequately in this important field. Young men and 
women go to college without any very clear conception of their obligations 
or of the importance of their performance. 

There should be a whole course on this in every college—not a course of 
sermons made up of age-old platitudes, but of researches in specific fields. 

For example, what are the obligations of a citizen in our modern democ- 
racy? Our governments are constantly being faced with more and more 
complicated questions. Our political representatives have to act upon them. 
Public opinion has to function on them. What part must you undertake 
in understanding your obligations and fulfilling them? 


Problems for Citizenship to Solve. 

To-day we are faced in this country with a larger number of vital 
problems than has ever been presented to one nation. We have serious 
domestic problems. We have important foreign ones. Many of them must 
be answered and answered soon. 

You must help. Are you prepared? Have these problems been segre- 
gated in your mind and studied, even the most important of them? Do you 
feel confident that you can perform reasonably well your obligations as a 
citizen in answering them? If your college has not helped you with that 
research you must help yourself. 

Suppose we be more specific. America is now the great creditor nation 
of the world. It has something more to do than merely to pay ite debts. 
It is a trustee of 40% of the world’s gold supply and has great reservoirs 
of credit. How shall it be used for the benefit of our own people? How 
shall it be used so as to create and maintain stability in the world’s 
exchanges so that this interdependent economic life of the people of all 
nations may go on more prosperously? 

How much do you know about credit and currency? What will you 
do as an educated citizen on a problem of this kind? 

World Demands on Public Opinion. 

That question is raised and is bound to be discussed again, as it has been 
before, whether silver is to be established on some fixed parity with gold 
as a monetary metal. When that issue was before us last, it was largely a 
domestic question. Now, because of the relationship of America to the 
world, it becomes an international one, 

Your political representatives may be called upon to act. Public opinion 
may be required to function. In a democracy you must act. You have 
that obligation. How will you perform it? 

Then again, shall we have a managed currency not based on the supply 
of one commodity like gold, but expanding and contracting by the exercise 
of human judgment so as to maintain something like a stable price level on 
all commodities? That question is being discussed in many countries and 
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will be talked about more. Political representatives may be called upon to 
act. What is your obligation? How will you perform it? So much as an 
fllustration of some obligations, remote perhaps, but nevertheless important 
to citizenship. 

Keeping Faith of Men and Nations. 

Now what about the sanctity of obligations and the importance of their 
punctual performance? That lies back of our whole system of credit and 
currency. Gold is only a partial cover, perhaps less than 10%, of the 
outstanding currencies and credits. 

What is back of the other 90%? Economists may tel] us that it is 
commodities in process or in movement. I tell you that it is promises of 
men. Promises which must be sacred, and promises which must be 
punctually performed if credits and currencies are to be good. 

Let me advise you. Any obligation which you make—perform it. If 
it be for money—pay it. If you cannot pay it—renew it, but never neglect 
ft and never default on it. Your credit, not for money alone, but for good 
faith, depends upon it. The credit of the nation, the value of our currency, 
the conduct of business, our very living, depend upon the sanctity of 
public and private obligations. 

Let us speak of public obligations for a moment. Political parties 
throughout the world have a more or less prevalent habit of treating lightly 
the obligations which may have been entered into by their government. 
That exists to some degree in all countries. It ranges all the way from polite 
questioning to threats of repudiation. 

Whether a person or a country should undertake obligations is debatable. 
Whether they should perform them, once undertaken, is not. If they are 
impossible of performance, they should be revised, but they should never 


be defaulted. 
Democracy Depending on Loyalty. 

Perhaps I have said enough to indicate to you what I mean by an under- 
standing of obligations and your ability to perform. Please remember 
that loyalty to them is the basic obligation of all citizens in a civilized 
society. 

cna to you an examination of what your obligations are in this 
modern world and a continuing study of how you intend to perform them. 
Democracies will fail unless you do. The political liberty of the individual 
will be diminished from neeessity unless you do. Dictators will arise to 
perform your responsibilities, and, having performed them, they will 
take their full toll from your liberties. 

Ladies and gentlemen, make no mistake about this examination of yours. 
It ie difficult, I know, far more difficult than you have ever faced. You 
may shirk giving it to yourself. The world will not shirk giving it to you. 
So I suggest that you be prepared, and I hope as a result of your efforts, 
the great university of life will confer upon you ultimately a satisfactory 
degree. 








Members Petition New York Stock Exchange to Extend 
for Year Date on Which Membership Rights Expire. 


An announcement as follows was issued Aug. 18 by the 
Committee on Publicity of the New York Stock Exchange: 


A petition is being circulated among the members of the New York 
Stock Exchange asking the Governing Committee to extend for one year, 
to Feb. 7 1933, the date upon which membership rights willexpire. These 
rights, which were authorized by a vote of the membership of the Exchange 
on Feb. 7 1929, gave to each member an additional one-quarter of a mem- 
bership, to be disposed of within three years. Up to date, all but 88 rights, 
representing 22 new memberships, have been sold. 


awe 


—— 








New York Curb Exchange Suspends Dealings of May 
Radio & Television Corporation. 


The following is from the New York “Evening Post” of 
Aug. 20: 

The Committee on Listing of the New York Curb Exchange announced 
late to-day that it had suspended dealings in the stock of May Radio & 
Television Corporation until further notice. No reason was given for 
this action. 

Pool activities in the stock during the last month resulted in an advance 
of 12 points. The shares rose from 8 4 to 20% and have held close to their 
best levels. 

In its issue of last night (Aug. 21) the New York “Sun” 
said: 

Efforts to learn the reason why the Curb Exchange yesterday suspended 
trading in May Radio & Television Corporation were unavailaing again 
to-day, Curb Exchange authorities refusing to discuss their action. The 
specialist in the stock also had no information to give and the company 
itself in a statement issued following the suspension also declared that 
“Ourb Exchange officials have not as yet given us any reason for this 
action."’ 

The statement of the company, issued by D. W. May, its President, said 
that application would be made for a hearing to lift the suspension, that the 
company was doing the largest volume of business in its history, was in 
strong financial position and that the action of the Curb did not reflect 
upon the company’s standing. Mr. May's statement said, in part: 

“Ourb Exchange officials have not as yet given us any reason for this 
action, although we have been informed unofficiaily that this suspension was 
not based upon the company's financial standing and does not reflect 
thereon in any way but that they have taken this temporary action, so far as 
Wwe can ascertain, because they do not approve of the methods used by some 
brokerage houses who were dealing in the stock of this corporation. With 
these brokers,’’ continued Mr. May, “‘we had no contracts or relations.”* 








Chicago Curb Exchange Stops Dealings in 
Commonwealth Petroleum. 


The New York ‘‘World-Telegram”’ of Aug. 21 is authority 
for the following: 


Developments to-day in connection with the reported merger of Sinclair 
Consolidated Oil, Prairie Oil & Gas, Prairie Pipe Line and other companies 
included temporary suspension of trading in the new common stock of the 
Commonwealth Petroleum Corp. on the Chicago Curb Exchange. 

The suspension order was accompanied by a statement which declared 
the action was taken in view of the fact that officers of the companies parties 
to the proposed consolidation felt that dealings in the stock at this time 
would interfere with the orderly consummation of the merger. The stock 
was admitted to trading on a when issued basis yesterday. 


Dispute Over Service Charge in Nebraska May Result 
in Creation of Bank to Handle State Deposits. 


It may become necessary for Nebraska to establish its own 
bank, in the opinion of Gov. Charles W. Bryan, unless some 
satisfactory arrangement can be reached with the banks of 
the State with respect to the payment by the State of a 
service charge on its deposit accounts with the banks. Stat- 
ing this, Lincoln, Neb., advices Aug. 15 to the “United 
States Daily,’’ added: 


Any concerted action by the banks to require the State to pay them a 
definite service charge for keeping State funds, a charge to be fixed by the 
banks rather than by the State Treasurer, would be construed as a con- 
spiracy, the Governor stated orally, and might make it necessary for the 
State to invest its funds in Government bonds or to establish its own bank. 
“It is reported that certain banks have not consented to accept State 
deposits for one-half of 1%,"" said Gov. Bryan, “‘I think action of the banks 
which are disinclined to accept this offer is very unwise from a bankers’ stand- 
point. I think the State Treasurer would be justified and it would be his 
duty to invest as much of public funds as business prudence will justify in 
Government bonds should the bankers attemptithrough concerted action, 
which would only be construed as a conspiracy to require the State to pay 
them an amount to be fixed by the bankers rather than by the State Treas- 


urer. 
Policy Independent. 

“It is necessary for the State to have at least $500,000 in a checking 
account to clear its daily checks. Bankers should know that the State of 
Nebraska cannot permit banks to dictate the public policy of the State. 
Should bankers attempt such an unwise and unpatriotic course the State 
would expect to protect itself and to make provision for a State depository 
that could not be dictated to by private banking interests. During%the 
regular session of the Legislature I suggested banking legislation with three 
alternate plans, one plan providing for the establishing of a State bank 
which would accept deposits and safeguard the people’s money. 

“It is possible and may become necessary to establish a State bank to 
enable the State government, especially the State Treasurer, to have a 
banking institution through which the State could pay current expenses 
of the State and pay them without let or hindrance of private corporations. 
I don't feel it will be necessary to resort to this as I believe the bankers do 
not want to assume the responsibility of making such course necesssary. No 
State can be dictated to in the orderly conduct of its business.’’ 








Bank Acceptances—Change in Practice in Bill Market 
Seen—Bankers Hold Acceptance Documents 
Should Be Examined. 


Changes in the practice both of Federal Reserve officials 
and of the discount houses in purchasing bankers’ accept- 
ances (it was stated in the New York “Journal of Commerce” 
of Aug. 18) are now desired by leading commercial bankers, 
who declare that adequate investigation should be given to 
the commercial transactions upon which the bills are based. 
In order to effect this change and to curtail the creation of 
finance bills a ruling by the Federal Reserve Board may be 
sought, it was said, according to the paper quoted, from 
which the following is also taken: 


The acceptances suspected of representing no more than finance bills are 
largely those drawn by German banks on American banks, it was said. In 
their negotiations with the Reichsbank regarding plans for the continuation 
of present credit facilities to Germany, New York bankers held that only 
such drafts could be accepted as met the requirements of the Federal Reserve 
Act. A ruling by the Federal Reserve Board that proper documents of title 
must accompany the draft sent to New York for acceptance, it was pointed 
out, would facilitate negotiations with Germany, since there would no 
longer be any choice for the accepting banks. 


Compensation Held Insufficient. 

Bankers pointed out, furthermore, that in accepting finance bills the 
banks were not receiving sufficient compensation. Bills drawn against 
commodities in storage or in the process of shipment deserved a preferential 
rate of interest in view of their self-liquidating character. Finance bills, 
on the other hand, ought to carry the same rate as an unsecured note or an 
overdraft, it was held. 

Whether the Federal Reserve Act is being strictly observed in the pur- 
chase by the Reserve banks of bills bearing as evidence of commercial trans- 
actions only the word of the drawer is a subject of controversy, it was 
declared. The Act empowers the Reserve Bank to buy and discount accept- 
ances based upon the storage and shipment of goods but does not specifically 
state that documents must be examined. An interpretation of the Act by 
the Reserve Board, it was held, would be desirable. 

Whether or not the practices of the Reserve officials become more rigor- 
ous, it was said, the habits of the discount market are being changed. Only 
in rare cases would drafts be accepted in the future which were not accom- 
panied by documents, it was held. Negotiations with Germany for renewal 
of credits are based upon the view that evidence of commercial transactions 
must accompany bills sent here for acceptance, it was said. 


The New York “Times,” in its issue of Aug. 18, in dis- 
cussing the matter, had the following to say: 


As a result of practices that have been uncovered by the recent study 
of German short-term indebtedness to this market, the Federal Reserve 
Board is expected to draw up new and more stringent regulations governing 
the acceptance of foreign bills. The new ruling, it is expected, will require 
American bankers to obtain absolute proof that the bills that they accept 
are for the purpose of financing bona fide commercial transactions before 
they arrange to open acceptance credits for correspondents abroad. 

It probably will be required, it is said, that in every case documentary 
evidence of the transaction financed shall be attached to the bills. In 
the past American institutions have contented themselves frequently with 
the word of their foreign correspondents. Bankers will also be expected 
to assure themselves that the credits asked for are warranted in amount 
and maturity by the nature of the underlying transactions. 

These regulations, it is hoped, will lay at rest the frequent charges that 





have been made by certain economists that a large part of the acceptance 
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credits extended by American banks to Germany consisted of finance bills. 
Actually, bankers here say, these charges have been proved to be much 
exaggerated, but a sufficient looseness in the drawing of bills has been 
uncovered to warrant adoption of corrective measures. 

Banking authorities here say it is very difficult to distinguish between 
prime bills, backed by genuine commercial transactions, and others which 
do not have the backing of proper underlying business deals. The view 
that has been taken by some bankers is that it makes little difference 60 
long as the total volume of acceptance credits extended to Germany is 
justified by the total volume of commercial transactions being done by that 
country. This viewpoint is challenged, however, by other bankers, who 
remark that it makes a great deal of difference to the holders of the bills. 

Acceptance credits, these bankers point out, are meant to be self- 
liquidating by virtue of the completion of the underlying business transac- 
tions. They may be good loans without this backing, but they are not 
what they purport to be—prime commercial bills. The problem involved 
affects the London market much more acutely than New York, bankers say, 
and a large part of the German bills held by banks there is probably finance 
paper, since the London discount market is not governed by the same 
regulations as the dollar acceptance market. 








Directors of }New}York Federal Reserve Bank and 
Local Bankers Meet on Wiggin Report on Ger- 


man Credits—Washington Officials Also Attend 
Session. 


In the New York “Journal of Commerce” of Aug. 21 
it was stated that bankers were in conference all day on 
Aug. 20 working out the details of the agreements for 
maintaining present credit facilities to Germany as recom- 
mended by the Wiggin Committee, which has just com- 


pleted its labors in Basle. The paper quoted also said 
in part: 


It was also reported that the regular weekly meeting of the directors 
of the Federal Reserve Bank of New York was attended by representa- 
tives of the Treasury and by members of the Reserve Board. It was 
believed in Wall Street quarters that at this meeting the banking and 
Government authorities discussed not only the question of renewing Ger- 
many’s short-term credits but also the general problem of intergovern- 
mental debts and their effect upon business throughout the world. 


In Touch With Reserve. 

The committee of commercial bankers working out the plans for continu- 
ing credits to Germany was reported to have been in communication with 
the directors of the Reserve Bank simultaneously holding their regular 
Thursday meeting. 

According to the statements of informed commercial bankers the agree- 
ments, as recommended by the Wiggin Committee, for the continua- 
tion of German credits, have not yet been cabled to New York from Basle 
in their final form. These agreements will be in the form of contracts 
ready for signatures and seal, it was stated. 

It was noted that the general report to the public issued by the Wiggin 
Committee recommended a plan for the continuation of German credits 


“subject to an arrangement being made with regard to existing central 
bank credits.’’ 








New Offering of 91-Day Treasury Bills to Amount of 
$60,000,000 or Thereabouts—Bids Received Totaled 
$224,974,000. 


A new issue of 91-day Treasury bills, to the amount of 
$60,000,000, or thereabouts, was announced by the Treasury 
Department on Aug. 16. ‘Tenders for the bills, which are 
sold on a discount basis to the highest bidder, were received 
at the Federal Reserve Banks up to 2 p. m., Eastern Stand- 
ard time, on Thursday, Aug. 20. The bills will be dated 
Aug. 24 1931, and the face amount will be payable, without 
interest, on the maturity date, Nov. 23. The bills will be 
issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000 and $100,000 (maturity value). 
Announcement of the new issue was made as follows by 
Acting Secretary of the Treasury A. A. Ballantine: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $60,000,000, or thereabouts. They will 
be 91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 o’clock p. m., Eastern Standard time, on Thursday, 
Aug. 20 1931. Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated Aug. 24 1931, and will mature on 
Nov. 23 1931, and on the maturity date the face amount will be payable 
without interest. They will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000 and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tenders for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 20 1931 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. 








Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 


made at the Federal Reserve banks in cash or other immediately available 
funds on Aug. 24 1931. 


The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 


or otherwise recognized, for. the purposes of any tax now or hereafter im- 
posed by the United States or any of its possessions. 


Treasury Department Circular No. 418, as amended, dated June 25 1980, 
and this notice as issued by the Secretary of the Treasury, prescribe the 
terms of the Treasury bills and govern the conditions of their issue. 


Copies of the circular may be obtained from any Federal Reserve bank 
or branch thereof. 


It was announced on Aug. 20 by Assistant Secretary 
Ballantine that bids totaling $224,974,000 were opened at 
the Federal Reserve Banks for the new $60,000,000 issue of 
Treasury bills. Tenders totaling $60,000,000 were accepted 
on a bank discount basis at an average price of 99.852, which 
will yield the purchasers the equivalent of an annual interest 
rate of 0.59%. The highest bid made was 99.877, equiva- 
lent to an interest rate of about 0.49% on an annual basis. 
The lowest bid accepted was 99.844, equivalent to about 
0.62% on an annual basis. Only part of the amount bid 
for at the latter price was accepted. 








Preliminary Notice of New: Treasury Offering. 


A circular was issued yesterday (Aug. 21) by the Federal 
Reserve Bank of New York indicating a forthcoming Treas- 
ury issue. 








President Clark of Helvetia Coal Co. Denies Charges 
of Evictions at His Mines—Telegram to Governor 
Pinchot of Pennsylvania Charges United Mine 
Workers of America and Not His Company With 
Inhuman and Barbarous Conduct. 


In a recent telegram to Governor Pinchot of Pennsyl- 
vania, B. M. Clark, President of the Helvetia Coal Co. 
denies the charges that the company intended to evict 67 
miners from their homes because they became members 
of the United Mine Workers of America. He further 
denies the lack of decency and humanity with which Gover- 
nor Pinchot charges his company. On the contrary, be- 
cause of the intimidations and acts of violence of the mem- 
bers of the United Mine Workers of America who marched 
on his company’s mines, he charges the officials of the 
latter organization with inhuman and barbarous acts. 
He states that employees of his companies were forced into 
idleness and that the production of his mines in the Numine 
field was cut from 5,000 tons to less than 500 tons per day, 
thereby depriving employees of the opportunity of earning 
an honest living at a fair wage, in direct violation of their 
constitutional rights. He further denies that there has 
been any: reduction of wages at any of his mines. 

The communications between Governor Pinchot and 
President Clark of the Helvetia Coal Co. follow: 


Milford, Pa., July 31 1931. 
B. M. Clark, Helvetia Coai Co., Indiana, Pa.: 

I am informed you propose to evict 67 miners because they have be- 
come members of the United Mine Workers of America and have de- 
manded a check weighman. These men have planted gardens about their 
houses and gardens are beginning to yield some return for the labor ex- 
pended. The proposed evictions will not only deprive them of their 
homes but will deprive them also of the food they have raised for their 
families. Under the circumstances your proposed evictions are bar- 
barous and will be condemned by decent people everywhere. I beg you 
to use ordinary humanity in dealing with these families. If you evict 
them yourZaction will inevitably add bitterness and strife to a situation 
already tense. I ask®you in the name of common decency to let these 
families remain. 

GIFFORD PINCHOT. 


i Indiana, Pa., July 31 1931. 
Hon. Gifford Pinchot, Milford, Pa.: 

Your telegram July 31 regarding proposed evictions of miners. You 
have been grossly misinformed. I should think that common decency 
on your part would require you to at least make inquiry as to the truth 
of these charges from some reliable source other than your informants 
before charging me and our companies with the lack of that virtue and 
with barbarity and inhumanity. You could have easily ascertained 
the truth if you desired to do so. The facts are as follows: Our mines 
have been operated since 1925 without any contractual relations what- 
ever with the United Mine Workers of America. Our companies during 
this period have paid a wage as high as any paid in this district and are 
now paying a substantially higher wage than the United Mine Workers 
of America have contracted for in the Pittsburgh and West Virginia fields. 
For example, our loading rate is 54c. per net ton and our base day rate is 
$5. The United Mine Workers have recently signed a contract with 
the Pittsburgh Terminal Coal Co., a copy of which I have before me, 
which provides for a 45c. per ton loading rate and a $4.25 to $4.50 day rate. 
I am reliably informed that in West Virginia the Union has signed con- 
tracts at 30c. per ton for loading and a $3.20 day rate. Notwithstanding 
the serious depression we have not made any cut in wages. On June 29 
employees of the Buffalo & Susquehanna Coal & Coke Co., with whom 
we have no connection and who were on strike because of a reduction in 
wages, marched under the leadership of the United Mine Workers of 
America on our mine at Numine and continued to do so from day to day 
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as well as on other mines that we operate, and by force, threats, intimi- 
dations and acts of violence cut our production in the Numine field from 
5,000 tons per day to less than 500 tons per day and thereby deprived our 
employees of the opportunity of earning an honest living at a fair wage, 
in direct violation of their constitutional rights. At the time of this un- 
lawful conspiracy and invasion and for a considerable time prior thereto 
our employees in the Numine field were working practically 100% full 
time. No demands have been made by our employees at any time for a 
check weighman or an increase in wages. On the contrary, since the 
unlawful interference and invasions of our rights and the rights of our 
‘employees approximately 3,000 of our employees have petitioned our 
companies to take such action as would prevent the invasion of their 
communities by men with whom they have nothing in common and pre- 
vent such demonstrations as have occurred daily at our mines and thereby 
prevent outside and disinterested men from closing down the mines and 
forcing them to accept idleness with its consequent poverty and distress 
instead of the work they have enjoyed with its relative prosperity and 
happiness, asserting that they want to continue working without inter- 
ference or intimidation on the part of other men who have no interest 
in their affairs. In pursuance of the requests of our employees who want 
to work unmolested we brought and have pending in the Courts of Arm- 
strong and Indiana Counties injunctions to protect not only our own 
rights but the constitutional rights of our employees. We have not evicted 
67 miners because they have become members of the United Mine Workers 
of America. We have, however, in the hands of the Sheriff of Armstrong 
County 16 eviction writs issued against miners who have actively par- 
ticipated in the unlawful and riotous conduct since June 29 practically 
down to the present date. Since the issue of these eviction writs a large 
number of our employees have returned to work and our daily production 
in this field for the past several days has been approximately 3,000 tons. 
If there has been any lack of decency or humanity it has been on the part 
of the striking miners under the leadership of James Mark, Richard Gilbert 
and John Ghizzoni, officials of the United Mine Workers of America, who 
have attempted day after day by the riotous conduct above recited to 
deprive by menace and force our employees the privilege of working for 
whom they please and at a wage satisfactory to them. 
HELVETIA COAL MINING CO. | 
B. M. CLARK, President. © 








Earnings and Expenses of Member Banks in Federal 
Reserve System in 1930—Rate of Return on In- 
vested Capital 4.56% as Compared with 8.75% 
in 1929. 

Net profits of member banks in the Federal Reserve 
System decreased in amount by 45% from 1929 to 1930, 
according to figures that have recently become available, 
and the rate of return on the banks’ invested capital de- 
creased from 8.75% in 1929 to 4.56% in 1930, says the 
Federal Reserve Board in its July “Bulletin.’’ In pre- 
senting details the Board says: 

The net profits per $100 of the banks’ aggregate loans and investments 
decreased for the year by 69 cents—from $1.56 in 1929 to 87 cents in 
1930—reflecting chiefly a decrease of 62 cents in gross earnings that was 
largely the result of a lower level of interest rates in 1930. Other factors 
were a substantial increase in net losses on loans and investments. Ex- 
penses were reduced for the year by 18 cents per $100 of earning assets. 





The figures of member bank earnings and expenses in 1930 and 1929 
are summarized in the accompanying table. 
EARNINGS AND EXPENSES OF MEMBER BANKS: 1929-1930. 
































Amounts per 
Amounts. $100 of 

s Assets. 

1930. 1929. 1930. | 1929. 

COSMINGB. ocvcccosceosns $2.228,774,000 | $2.474.099.000 6.30 6.92 

ge aceaneneaeeiete et ts 1,604,335,000 1,683,720,000 4.53 4.71 

Net earnings......-..------ $624,439,000 $790,379,000 1.76 2.21 
losses: 

“i loans and discounts. --... $171,323,000 $114,384,000 -48 32 

On investments........-.--. 96,694,000 75,509.000 27 21 

pea ekebousiaedanad 49,920,000 43,972,000 14 12 

Total. .cccccccceccccesce $317,937,000 $233,865,000 90 65 

Net profite......-.-.-.------ $306,502 ,000 $556 514,000 87 1.56 

Loans and investments.a..... $35,395,512,000 |$35.727.128,000 pie oo 

Capita! funds.a_b-.~.-.-.---.-- 6,722,782 ,000 6,360,306 000 aes ‘hides 











a Averages of amounts from reports of condition for five call dates Decembe? 
to December; loans and investments exclusive of bills sold with indorsement- 
b Capital, surplus, and undivided profits including reserve for dividends and 
contingencies, and excluding reserve for taxes, interest, and other expenses accrued. 


Interest Earned and Deposit Interest Paid. 

Interest earned is classified as between amounts earned on loans, in- 
vestments, and balances with other banks; interest paid on deposits is 
classified as between interest paid on time, demand, and bank deposits. 
Comparison of amounts of interest earned and paid with the assets and 
deposits to which they relate indicates approximately the average rates 
that were effective during the year period. Such rates are presented in 
the accompanying table. It should be noted that these rates are derived 
by comparisons of aggregates, and that the loans, investments, and deposits 
with which amounts of interest are compared, being averages of figures 
for five call dates, are only approximations of the amount upon which 











interest was earned or paid. 















































INTEREST EARNED [AND DEPOSIT INTEREST PAID BY MEMBER 
BANKS: 1929-1930. 
Apprortmate 
Amounts. Rates 
(Per Cent) .a 
1930. 1929. 1930. |1929. 
Interest and discount earned: 
Gb EMR. on ccnnaecnscesdcqeuss $1,349,364,000 |$1.562,769,000 5.4 6.1 
On investments............---- 472,351,000 472,868,000 4.6 4.7 
WG ncn écedcniuneadicrm end $1,821,715,000 |$2,035.637,000 5.1 5.7 
On balances with other banks . - - 35,799,000 33,264,000 1.4 1.7 
Interest paid on deposits: 
Ti $450,.865,000 | $444,636,000 3.3 3.3 
225,280,000 246,493,000 1.3 1.3 
72,847,000 68,131,000 1.7 1.8 
TOI ...coccosmesssonoucucames $748,992,000 $759,260,000 2.1 2.1 




















a 
assets and deposits for five call dates. 


“The statistics made available by the Board follow: 


Obtained by dividing amounts of interest by averages of the amounts of related 
















EARNINGS AND EXPENSES OF MEMBER BANKS. 


TABLE 1.—ALL MEMBER BANKS, BY CLASS OF BANKS, YEARS ENDING D 


ECEMBER 31 1929 AND 1930. 











Amounts (in Thousands of Dollars). 


Amounts per $100 of Earnings Assets.a 























All Member Nattonal Member State Member All Member National Member | State Member 
Banks. Banks. Banks. Banks. Banks. Banks. 
1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. ; 1929. 














earned: 
fo Se ae 












1,349,364 | 1,562,769 828,203 919,730 521,161 643,039 | $3.81 | $4.38 $3.85 | $4.23 | $3.76 | $4.60 

On investments.c............ 472,351 472,868 310,653 305,182 161,698 167,686 1.33 1.32 1.44 1.40 1.17 1.20 

On balances with other banks... 35,799 33,264 26,694 22,213 9,105 11,051 10 .09 12 10 07 08 
RSS Ree One We Oe 1,857,514 | 2,068,901 1,165,550 | 1,247,1 . R i J : J 

re ~ sone aeentosccn oe 247,125 691,964 821,776 5.24 5.79 5.41 5.73 4.99 5.88 

Ns Gasdpnécndnkenkaskce A 23,214 15,920 18,838 3,668 4,376 .06 06 07 09 .03 03 

Foreign department. ..........- 25,011 26, 14,530 12,473 10,481 13,736 .07 .07 .07 .06 08 10 

ons received.......... 30,740 38,085 816 853 9,924 37,232 .09 ll Eas ead 22 27 

Trust department__............ 80,280 77,589 26,957 19,857 53.323 57,732 23 22 13 .09 38 Al 

Profits on securities sold_...._.. 70,852 75,106 40,952 38,671 29,900 36,435 .20 21 19 18 22 26 

Other earnings................. 144,789 164,995 99,203 105,486 45,586 59,509 41 46 46 49 33 43 













2,474,099 1,363,928 


1,030,796 








Bee CLES aR eee 444,636 292,210 283,048 158,655 161,588 1.27 1.25 1.36 1.30 
Sic aladdin egdacensien 225,280 246,493 122,809 125,760 102,471 120,733 .64 .69 .57 58 
iia fa siei blac dead tnd gopansiaiincomses 72,847 68,131 46,292 41,450 26,555 26,681 21 .19 21 -19 











1.14 1.16 
74 86 
19 19 








































i atelptaladeg apbebeedeeetettat : 759,260 461,311 450,258 287,681 309,002 2.12 2.13 2.14 2.07 2.08 2.21 

te pe ee NE noon ath : 12,807 37.3 9,194 26.915 06 18 06 17 07 .19 
T ages...--.----.-. 776 463,847 277,798 271,103 173,978 192,744 1.28 1.30 1.29 1.25 1.26 1.38 
Otnen won eo naan nn nee 22 =e ---- 113,418 112,476 68,373 64,333 45,045 48,143 32 31 32 .30 33 B4 
expenses... .....-.-.-.-. 268,148 283,872 167,740 164,096 00,408 119.776 76 79 .78 75 72 36 
Total expenses............. 1,604,335 | 1,683,720 988,029 987,140 616,306 696,580 4.53 471 || 4.59 4.54 4.45 4.98 
Net earnings............-.-.-- 624,439 790,379 375,899 456,163 248,540 334,216 1.76 2.21 1.75 2.10 1.79 2.39 

































cds deddaiaies 23,402 25,204 16,108 16,663 7,294 8.541 07 07 07 08 05 06 

i estehdaiiciamadbimisin 12,334 19,956 6,746 8,484 5,588 11147 : ‘06 ‘03 y : 08 

MUU a elavcnatannscnessc 11,641 16,44 033 10,707 3,608 574 08 05 04 05 03 04 
ik a iid a wdidsiimcdists 47,377 61,608 30,887 35,854 16,490 25,754 13 18 14 17 12 18 






















































































saa ae 194,725 139,588 135,085 93.680 59,640 45,908 55 39 63 43 43 33 
On banking 8 tiene a3 , 95,465 71,202 63,304 37,826 32,161 31 27 33 29 27 23 
i 36,601 33,171 26,643 23.407 9,958 9,764 1 12 ll 07 07 
(i aN Nae galas 960 27'249 15.688 20,242 9,272 7.007 07 $8 07 .09 07 05 
Total losses. .............. 365,314 295,473 248,618 200,633 116,696 94,840 1.03 83 1.15 92 84 -68 
LEELA 317,937 233,865 217,731 164,779 100,206 69,086 .90 65 1.01 76 72 -50 
Net addition to profits._....__. 306,502 556,514 158,168 291,384 
— ; ; : : 148,334 é P j : J , 
Dividends declared...._.......- 371,968 408,628 215.992 247,317 155,976 Teraae Pies _ a fits pond yea 
a 25,018,222 |25,614,655 ||14,726,937 |15,007,570 |10.291.2 1 
Investments.e................ 10,377,190 |10,112'473 || 6,811,587 | 6:744°178 | 3.565600 | S'seesen | 777 no nin siti: diem A. tbe 
Earnings assets.e.......... (35,395,512 _|85,727,128 ||21,538,524 |21,751,748 |13,856,888 |13.975,380 oa ae ia ine eos o-- 
Capital funds.e.f...........__. 6.722.782 _' 6,360,306 |! 3,913,450 ' 3,750,521 | 2.809.332 | 2,609,785 edie cc nai ee —_ a 












































eee 


Ave. 22 19381.] FINANCIAL CHRONICLE 























Other Rattos.a 
Net profit per $100 of capital funds. c22722o 2222 eitnaseensnnansnsccennesee=sousenteesmeecessecazersh SUM a aE a a na 2 
Lesees on bevestonaae tas Gan of ieieenbeeees ness riunnn-anpoatscraesesasveencssicersteennenetieeonon| AE t, MRM Mt Me) ome a 
to tat co oat ee oak dees cane ers ee ee ae of earnings, expenses, and dividends. It should be borne in min@ 


ee . No adjustments 

in meee Sf Seaiee wane 20 underlie the statistics, since the figures presented are for 

© Averages of amounts trom reports of conditions for fon coll (December to Decst to December). # Capital, surplus, punt. ¢ tncludes dividen incl ‘iiog povmn hy dividends 
and contingencies, and excl reserves for taxes, interest, and other expenses accrued. nines w a8 15 


TABLE 2—ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS. YEARS ENDING DEC. 31 1929 AND 1930 (In thousands of dollars) 








































































































































































































Federal Reserve District. 
Boston. New York. Philadelphia. Cleveland. Richmond. Allanta, 
1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 
ep aaa aan crea 95,703] 114,663| 403,996] 505,747| 98.607) 106,616] 134,338] 144,518 , 61,613| 48,334] 58,281 
On investments..._....------ 34,724 ,907| 155,846] 152,488} 45,305) 45,478 7 54.684 12.669] 12. 10,755| 10,943 
with other banks-_-_ 2,088 1,681 3,887 6,889 2,196 583 3,505 2,876 68 1,503 1,786 1,864 
siiesiachl naminhascoentnscnuananecl celion 132,515} 151,251) 563,729) 665,124) © 146,108) 153,677) 192,823) 202,078 66, ; : ‘ 
a — 568 653 4,390 5,328 596 660 925 oa ae een tik 
NE CEL eee . ° 958 971 1,302 1,750 2,081 
Foreign department _............ 588 938 15,472 16,428 831 850 616 676 176 140 460 629 
Coramissions received........... 537 1,412 .733 28,935 363 644 1,358 398 487 234 269 
Trust de ie nds ominawine 6,500 5,173 .103 36,846 8,821 7,596 7,811 ,424 1,339 1,239 1,267 1,105 
Profits on securities sold........- 7,789 8,464 26,825 29,294 5,773 8,074 8,436 +234 1,350 1,283 é 1,918 
ith chad maaehinaecsanecardd « 9,527 10,684 46,533 55,394 6,111 6,795 16,275 14,055 4,285 4,795 6,062 ,787 
Gross earnings. ...........- 158,024 178,575| 715,785) 837,349) 168,603 178,296| 227,786) 234,783 74,921 85,240 72,139 83,877 
Interest on deposits 
alas Silenced! hip dal auelijiomen abepuipda 36,198 35,638} 109.958 108,048 37,487 34,935 59,394 58,450 19,294 20,534 14,538 15,544 
sb tndecbaiencbiheteeeanweieidren: 171 22,484 88,622 108,770 16,726 15,228 21,988 21,894 ,805 4,871 5,522 5,745 
I isiieh dei ec tocncetl atisesi donc ts trenin doe 3,451 3,292 25,720 27,258 3,497 7 7,495 5,457 2,187 2,082 2,188 2,203 
eee 59,820 61,414) 224,300) 244,076 57,710 52,726 88,877 85,801 26,286 27,487 22,248 23,492 
Interest on borrowed money . ..-- 1,234 4,497 5,221 16, 431 ,031 2,082 ,603 336 ,593 1,816 5,269 
Se WINE cance céeeas 28,870 424 138° 375| 148,363 31,785 30,766 41,513 41,112 15,501 ,594 15,938 ,049 
Ol EE SG COLES AGH 7,768 7,177 33,186 32,711 4 ,543 13,083 12,656 4,578 5,167 4,892 .298 
Other expenses................. 16,630 264 86,415 92,333 17,651 17,835 22,118 22,761 8,865 9,786 10,107 11,045 
Total expenses. ......-..... 114,322 119,776| 487,497 534,083 118,062 116,901 167,673 167,933 56,566 62,627 55,001 62,153 
Net earnings..................- 43,702 58,799} 228,288) 303,266 50,541 61,395 60,113 66,850 18,355 22,613 17,138 21,724 
Recoveries on charged-off assets 
Loans and discounts.........- 1,487 1,257 6,764 6,991 861 782 1,342 1,523 832 728 892 966 
Investments. _..........-.-.-- 2,788 3,502 4,969 12,075 793 783 1,456 1,019 118 255 310 122 
PE cabidusinedunbiabces 1,315 1,154 1,991 3,422 312 463 874 1,258 467 1,249 506 952 
De hipouctivivesdcuisdbode 5,590 5,913 13,724 22,488 1,966 2,028 3,672 3,800 1,417 2,232 1,708 2,040 
Losses charged off 
On loans and discounts..-....- 14,074 11,313 74,983 38,356 12,816 6,365 12,079 9,128 6,688 7,089 11,273 8,638 
On investments. .......-...-- 11,600 25,014 55,421 35,606 9, 5,670 10,033 6,552 2,148 2,265 2,537 2,348 
On banking house, furniture and 
DNC di hb eakabbakenh ian 1,940 2,196 13,776 6,050 1,857 2,028 3,019 3,274 688 764 1,027 1,038 
All other. as db coadvash eh bans lai a 1,504 4,080 6,393 4,346 982 2,718 3,124 1,397 565 865 1,217 1,449 
Wa wind wudtibndundbdbnute 29,118 42,603 150,573 84,358 24,805 16,781 28,255 20,351 10,089 10,983 16,054 13,473 
PE RS Sobdadtiinudiubonnedial 23,528 36,690 136,849 61,870 22,839 14,753 24,583 16,551 8,672 8,751 14,346 11,433 
Net additions to profits........-. 20,174 22,109 91,439) 241,396 27,702 46,642 35,530 50,299 9,683 13,862 2,792 10,291 
Dividends declared ...........--. 28,158 28,452 139,383 149,268 32,961 33,070 31,414 31,018 11,830 13,678 11,848 11,571 
BD vivnnonimmnembnnnianiniii 1,834,634) 1,869,778) 8,689,340) 8,644,662) 1,820,743) 1,827,804) 2,336,268) 2,369,446; 903,022) 1,003,893) 796,901 888,792 
PE abakcsagannecametial 728,894| 726,073) 3,430,674) 3,108,355) 887,322; 878,417) 1,131,188) 1,097,220| 309,938} 315,076) 267,749| 275,138 
Earning assets............- 2,563,528] 2,595,851/12,120,014|11,753,017| 2,708,065) 2,706,221| 3,467,456| 3,466,666) 1,212,961) 1,318,969) 1,064,650) 1,163,930 
ee 460,934" 443,135 2,663,227' 2,387,267' 654,757 621,178 623,582" 599,324" 228,793\ 238,529 197,849' 203,02 
Federal Reserve District. 
Chicago. St. Louts. “ Minneapolis. Kansas City. Dallas. San Francisco. 
1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 
Interest’earned: 
NE Gs ain ddan win inenia nea smal 201,515} 228,791 49,878 59,559 34,239 38,551 51,727 56,925 46,639 53,600 132,340 133,905 
On investments... ........... 55,335 55,030 17,357 19,449 15,742 16,158 18, 18,928 8,057 9,619 43,487 ,306 
On balances with other banks-. 5,025 4,479 1,697 1,507 1,931 1,615 3,815 2,938 2,848 2,309 5,336 4,020 
bd bik adceinal ebiinpearaaeabieaa tas 261,875; 288,300 68,932 80,515 51,912 56,324 73,636 78,791 57,544 65,528 181,163 180,231 
Domestic exchange and collection 
i cit cise as ceaeiiasdriniaheahigielan 3,259 3,654 1,135 1,527 1,835 2,078 1,279 1,461 1,237 1,875 1,643 1,637 
4,190 3,487 119 133 112 116 26 33 139 215 2,282 564 
1,516 2,564 971 1,171 446 582 116 113 75 71 451 479 
10,801 9,419 1,622 1,683 236 190 1,275 1,026 395 306 6,110 5,582 
8,722 6,795 2,111 2,155 1,943 738 1,447 963 955 535 4,010 6,653 
ES!) TB FP , 28,015 4,243 4,586 2,747 2,655 7,013 7,746 5,384 5,422 18,024 18,061 
Gross earnings............- 308,948} 342,234 79,133 91,770 59,231 62,683 84,792 90,133 65,729 73,952) 213,683 215,207 
61,126 61,764 16,383 17,484 15,519 15,704 12,268 12,625 8,529 8,491 60,171 55,419 
34,165 33,944 6,459 6,983 3,237 3,183 7,252 7,201 5,222 5,450 11,111 10,740 
9,138 8,700 2,687 2,921 1,999 2,073 4,391 4,146 2,522 2,461 7,572 4,975 
a i da nee iuadinennuwaldiris 104,429 104,408 25,529 27,388 20,755 20,960 23,911 23,972 16,273 16,402 78,854 71,134 
2,3 8,127 2,0 4,135 261 1,205 765 2,274 1,510 2,174 899 ,757 
62,699 64,183 17,165 18,158 12,842 12,581 20,814 20,731 16,293 16,586 49,981 49,300 
18,179 17,825 5,132 5,052 3,372 2,787 4,266 4,239 4,552 4,907 5,925 6,114 
ae ee 38,231 42,542 9,618 10,919 7,415 7,292 12,246 12,970 8,963 9,329 29,889 28,796 
Total expenses............. 225,928| 237,085 59,500 65,652 44,645 44,825 62,002 64,186 47,591 49,398 165,548 159,101 
TE CE ee Scho oineainmuntiin 83,020 105,149 19,633 26,118 14,586 17,858 22,790 25,947 18,138 24,554 48,135 56,106 
Recoveries on charged-off assets 
Loans and discounts........-- 3,494 4,038 1,120 1,030 1,133 1,330 2,296 2,647 2,024 2,301 1,157 1,611 
DP débmeneccnentdene 548 425 35 715 106 235 473 187 100 67 321 571 
Fn GE oa a gwdnettivtcodecee 2,181 2,015 821 822 280 306 1,262 1,320 703 552 929 2,935 
iss éicamttenkdonwe 6,223 6,478 2,293 2,567 1,519 1,871 4,031 4,154 2,827 2,920 2,407 5,117 
Losses charged off: 
On loans and discounts......-.. 22,675 24,939 5,736 4,440 4,078 5,076 8,262 7,643 10,762 8,187 11,299 8,414 
On investments.......--.-.-- 5,806 5,975 3,375 2,331 1,753 1,196 F 2,217 702 954 3,965 5,337 
Or banking house, furniture and 
CN RE A Re! 5,002 5,718 1,066 962 1,411 3,265 1,313 1,977 1,039 1,124 4,462 4,775 
OO SBI S STEELS I 3,260 3,620 1,522 952 1,139 1,146 1,719 2,416 1,377 ‘ 2,158 2,379 
ee 5, ccchnnc baemnalnainn 36,743 40,252 11,699 8,685 8,381 10,683 13,832 14,253 13,880 12,146 21,885 20,905 
I i ais oo eemigttn aaa 30,520 33,774 9,406 6,118 6,862 8,812 9,801 10,099 11,053 9,226 19,478 15,788 
Net additions to profits......... 52,500 71,375 10,227 20,000 7,724 9,046 12,989 15,848 7,085 15,328 28,657 40,318 
Dividends declared. ........--.. 49,611 54,253 12,700 15,069 7,508 7,996 11,142 13,050 8,371 10,588 27,042 40,615 
RE Ee ee ee er 3,629,245| 3,810,341 896,346 954,922 527,322} 568,560) 756,124; 807,776| 660,982 726,885) 2,167,295| 2,141,796 
EE aE Ae 1,266,825] 1,257,277| 380.239) 412,416) 352,876) 363,699); 410,985) 430,468) 219,752) 247,743) 990,749) 1,000,591 
Earning assets. ...........- 4,896,070| 5,067,618) 1,276,585) 1,367,338; 880,198) 932,259) 1,167,109) 1,238,244 880,734} 974,628) 3,158,044) 3,142,387 
CE DE icc dietkttnenina 790,707 778,750! 203,474 208,971 119,118 118,299 165,236 162,157 171,075 171,219! 444,030' 428,452 
Note.—See footnotes, Table 1. 
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TABLE 3—ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, YEARS ENDING 1929 AND 1930. 
Federal Reserve District. 
Boston. New York. Phtladelphta. Cleveland. Richmond. Atlanta. 

1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. | 1929. 

Amounts 1,00 of earning assets: g $s $ g g s $ $ $ $ s $ 
In poet pothn Mesttbbeh bdvepwabdisedaddmnudaladati 5.17 5.83 4.65 5.66 5.40 5.68 5.56 5.83 5.47 5.76 5.72 6.11 
Al CR CHEE nc ccneccccancnewctcvccontosdeosenni 1.00 1.05 1.25 1.47 .83 91 1.01 94 -70 -70 1.05 1.10 
CHGND GRIEEEER. « ccccncuvecsscecencouwessveusssucs 6.16 6.88 5.90 7.12 6.23 6.59 6.57 6.77 6.17 6.46 6.77 7.21 
SEES ib Giicntisesnecccotarscsscousnctseneaka 2.33 2.37 1.85 2.08 2.13 1.95 2.56 2.48 2.17 2.08 2.09 2.02 
Interest on borrowed money ...............------.--- 05 17 04 14 09 .26 -06 -16 Al .27 ej 45 
St GH DRE. cc cnncsd dovcpecnaséiscocenarhiuons: 1.13 1.09 1.14 1.26 1.17 1.14 1.20 1.18 1.28 1.26 1.50 1.46 
‘Se pb D ibe dehabinandas sbbvibedocsatobwodndel .30 .28 27 .28 31 32 38 37 38 39 46 46 
Be CH Gs cccacdcncnsinshvcaséenbienwassee .65 70 71 .79 65 -66 64 66 73 74 95 95 
Ce ARE ORG Pa La IAN rte: oR "446 | 4.61 | 4.02 | 4.54 | 436 | 432 | 484 | 4.84 | 466 | 4.75 | 5.17 | 5.34 
WED GB is ccccccnticccccesceséiicaccsssbesedscdesal 1.70 2.27 1.88 2.58 1.87 2.27 1.73 1.93 1.51 1.71 1.61 1.87 
Th Mi ackcsnctecasbonsgstibebieansdbbsvédnodeset 1.14 1.64 1.24 .72 .92 62 81 .59 83 83 1.51 1.16 
DOT idibsceccckatas censdedhoeosncantnbsudéenanint .22 .23 ll 19 07 07 -ll ll 12 17 16 18 
Te Es ccddtbeneubcnntsddasscvosiasrecouewmiese .92 1.41 1.13 .53 84 55 71 48 71 -66 1.35 .98 
ee es Oh Ge i eucntnbae 79 ‘85 75 | 2.05 | 1.02 | 1.72 | 1.02 | 1.45 80 | 1.05 26 88 

Other ratios: 
Earning assets per $1 of capital funds................. 5.56 5.86 4.55 4.92 4.14 4.36 5.56 5.78 5.30 5.53 5.38 5.73 
Net profits per $100 of capital funds_.............---.- 4.38 4.99 3.43 10.11 4.23 7.51 5.70 8.39 4.23 5.81 1.41 5.07 
Losses on loans per $100 of loans.................-..--- 77 61 86 44 .70 35 52 39 .74 71 1.41 .97 
Losses on investments per $100 of investments..........-. 1.59 3.44 1.62 1.15 1.03 65 89 .60 .69 -72 .95 85 
Chicago. St. Louts. Minneapolis. Kansas City. Dallas. San Franctsco. 

1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. | 1929. 

Amounts $100 of assets: g $ s & $ & 8 $ $ $ $ $ 
ed A lle aganind ndgheceicvednabemmnnadhnad 5.35 5.69 5.40 5.89 5.90 6.04 6.31 6.36 6.53 6.72 5.74 5.74 
FE SE iitkitokibinncncetnenasbanesneesesn .96 1.06 .80 82 83 -68 -96 -92 -93 86 1.03 1.11 
Se pavicubadénaeinboonenamwegonind 6.31 6.75 6.20 6.71 6.73 6.72 7.27 7.28 7.46 7.59 6.77 6.85 
EE EE, i. coi arbensinpseoswennocenened 2.13 2.06 2.00 2.00 2.36 2.25 2.05 1.94 1.85 1.68 2.50 2.26 
Interest on borrowed money. mes 05 .16 16 .30 .03 14 07 18 A -22 03 12 
Salaries and wages.....-.-. | 138 1.27 1.34 1.33 1.45 1.35 1.78 1.67 1.85 1.70 1.58 1.57 
PE hbindatkdtbnenadcsabesnessdsbbasusesenbge 37 35 .40 37 38 .30 .37 34 .52 -50 19 19 
Be Ge Sadat cccnctistwdecscdcntbsescecspiine .78 84 75 .80 84 .78 1.05 1.05 1.02 -96 -95 -92 
POE i rdwkndiccncécebbucacnneesbenonneéan 4.61 4.68 4.66 4.80 5.07 4.81 5.31 5.18 5.40 5.07 5.24 5.06 
Be Cp cdbcccinedwcmscdecbhddncontnaeesenarues 1.70 2.07 1.54 1.91 1.66 1.92 1.95 2.10 2.06 2.52 1.62 1.79 
SE Pbcsiccvetbibedtcetadichbennibdabwocidesiod 75 .79 .92 .64 -95 1.15 1.19 1.15 1.58 1.25 -69 .67 
dts cédsibtensncsbisbonnbncdbootndseduaedceu 13 13 18 19 17 .20 35 34 32 30 08 -16 
BPG BE s Sc ndbhddenbctedaccdnnadbsncacocnddde 62 67 -74 45 .78 -95 84 82 1.26 -95 62 -50 
Se EE 00 GOR icndscnnthosnnantiecegeéhbannnten 1.07 1.41 .80 1.46 88 -97 1.11 1.28 -80 1.57 91 1.28 

Other ratios: 

Earning assets per $1 of capital funds............--..- 6.19 6.51 6.27 6.54 7.39 7.88 7.06 7.64 5.15 5.69 7.11 7.33 
Net profits per $100 of capital funds.................. 6.64 9.16 5.03 9.57 6.49 7.65 7.86 9.77 4.14 8.95 6.45 9.41 
Losses on loans per $100 of loans...............-......- -62 65 64 A6 77 89 1.09 -95 1.63 1.13 .52 .39 
Losses on investments per $100 of investments........... 46 48 .89 .57 .50 .33 .62 51 .32 .39 40 -53 











Note.—See footnotes, Table 1. 


TABLE 4—NATIONAL BANKS* BY FEDERAL RESERVE DISTRICTS, LAST SIX MONTHS OF 1930. 


Note.—The following statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from reports submitted by national 
banks. Similar information for the first half of 1930 was published on page 105 of the February 1931 issue of the ‘“‘Federal Reserve Bulletin,” additional statistics 
for the fiscal year ending June 30 1930 will be found in the annual report of the Comptroller of the Currency for 1930. 




























































































Federal Reserve District. 
New Phtla- Cleve- Rich- Minne- | Kansas San 
Total Boston York. delphia. land. mond. | Atlanta. | Chicago. |St. Louts.| apolis. Cty. Dallas. |Franctsco. 
Gross earnings: (In Thou|sands of |Dollars) 
Interest received— 
NS dn caiemacawmursinaineial 400,614; 32,839) 90,378) 33,605) 31,495) 19,286) 17,003) 49,820) 13,448) 15, — 23,697; 19,840; 53,398 
On investments ¢. ..........-..<- 160,553} 13,394) 45,775) 16,044) 17,206 5,099 4,447| 16,387 ‘ 7,44 8,16 3,758; 18,000 
On balances with other banks... 14,777 959 885 796 1,215 738 770 1,848 615 1 005 2,049 1,525 2,372 
Domestic exchange & collection chgs-_ 8,039 227 2,081 226 265 342 761 970 289 904 615 667 692 
Foreign exchange department-_...- 7,826 200 5,328 397 111 16 148 669 38 79 7 60 773 
Commissions received............ | REPRE ie 9 1 2 1 3 89 19 209 32 3 35 
Trust department. .............. 14,078 1,289 6,128 622 754 397 415 1,050 166 116 541 227 2,373 
Profits on securities sold.......... 22,281 2,0 7,575 1,786 2,567 575 633 1,722 760 1,412 741 525 1, 

Et SEN. Cihcdsiewensbence " 3,987; 12,939 1,938 3,869 1,620 5,977 1,200 1,390 2,795 2,371 7,058 
OGRE GUPTINGE. 4. w coccccnsnecas 675,873| 64,980) 171,098) 55,415) 57,484) 28,074) 26,278} 78,532] 21,429) 28,361; 38,645) 28,976) 86,601 
nses: 

owe cami oF tga sigue otciee tte cosine a 141,700} 10,734) 33,660) 10,048) 10,266 5,794 6,331} 16,476 4,775 6,095 9,626 7,405; 20,490 
On borrowed money b.......... 4,988 254 795 523 519 449 584 351 280 99 286 569 279 
On deposits—Time...........-. 148, = 13,286} 29,347) 14,914) 14,651 7,965 5,701 16,246 4,703 7,012 6,041 4,129} 24,106 
PE sacaddnnapdsosmenie 59,2 6,525} 18,711 4,535 5,463 1,543 1,912 7,747 1,577 1,621 3,162 2,399 ,036 
BI aso ict pth sede asics alee aesb ood 24, 909 1,468 41 1,373 2,759 726 784 2,679 791 937 2,102 1,241 3,631 
TRIN ac ditiided nine mee prin 6 weanesbes 37,197 3,466 9,660 2,944 2,861 2,235 2,796 3,868 1,532 1,069 2,055 2,374 2,337 
I ioe ics tech xi nied ineapani 80,506 5,876| 20,717 5,128 5,680 2,9. 3,580 9,936 2,303 3,304 5,197 3,656; 12,145 
Total expenses................ 496,632} 41,609] 119,308) 39,465) 42,199} 21,696] 21,688! 57,303) 15,961) 20,137) 28,469) 21,773) 67,024 
| 

I is. iniinnmumadimunel 179,241}; 13,371) 651,790) 15,950) 15, 10, ° : 
coveries on ch ross : pee : 285 6,378 4,590 21,229 5,468 8,224 0,176 7,203 19,577 
ns an WER wecucacascen ’ 52 1,669 412 432 422 275 1,168 381 361 1,037 950 444 
Bonds, securities, &c............. 4,876 2,198 743 324 280 59 230 271 130 57 342 60 182 
Mt Sta deboenthndénawehuins 4,232 806 521 114 247 212 263 478 364 90 419 262 456 
Total net earnings and recoveries) 196,352| 16,827| 54,723] 16,800 16,244| 7,071) 5,358| 23,146 6,343. 8,732| 11,974! 8,475] 20,659 

140m tonne bat aioe 

n loans an MEU cnccsscnss 85,024 8,912) 28,356 7,349 4,669 3,484 3,392 8,307 2,077 1957 4,494 6,325 5,702 
On bonds, securities, &c.......... 47,506 5,305 21,665 4,968 4,549 1,094 526 2,557 1,236 1,221 1,612 387 2,386 
On banking house, furn. & fixtures- 11,427 1,183 2,609 702 1,049 309 584 1,327 288 346 710 648 1,672 
On foreign exchange... ........... 137 7 46 1 7 35 A oo an oh ema ire 5 
Be GEE SEs bxkcnntencnchiane 7,463 937 1,070 258 635 239 517 1,081 366 560 699 634 467 
Total losses charged off........ 151,557 16,344 53,746 13,278 10,909 5,161 5,021 13,272 4,000 4,084 7,516 7,994 10,232 
Net addition to profit.............. 44,795 483 977 3,522 5,335 1,910 337 9,874 2,343 4,648 4,458 481; 10,427 
Dividends declared -.........-.-... 110,751| 11,053} 30,489] 10,955 7,990} 4.533 5,564| 12.426 2.868 3,495) 4,826 4,272| 12,280 
Capital stock | ees TE Go ccccccccoce 1,718,734) 155,824) 479,173} 125,522} 125,342} 79,465| 77,390) 197,575} 58,522} 60,195) 84,878] 83,568) 191,280 
eS 1,546,302] 128,753 .306| 211,542] 138,425) 64,405) 52,799) 136,921) 34,811) 34,105) 41,513) 44,373) 124,349 
Capital and surplus d.......... 3,265,036] 284,577/1,013,479] 337,064] 263,767| 143,870] 130,189] 334,496] 93,333) 94,300) 126,391) 127,941) 315,629 
Number of banks----......---.-.-- 7,033 362 759 669 665 431 341 861 417 601 850 607 470 
































* Member banks only, i. e., exclusive of national banks in Alaska and Hawaii. b Includes discount. 


¢ Includes dividends. d As on Dec. 31 1930. 
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TABLE 5—STATE BANK MEMBERS, BY FEDERAL RESERVE DISTRICTS, LAST SIX MONTHS OF 1930. 




























































































Federal Reserve District. 
New Phtla- Cleve- Rich- Minne- | Kansas San 
Total. Boston. York. | delphia. land. mond. | Atlanta. | Chicago. | St. Louts.| apolts. Ctty. Dallas. |Franctsco. 
Gross earnings: n Thou 
interes 1¢ 4 sands of | Dollars) 
ME Dékicctcacbescuacoces 242,365 11,769 99,788 14,924 33,663 5,554 4,571 45,767 9,228 1,063 1,736 1,639 12,663 

On investments b.............. 83,510 4,972 34,81 7,910 11,748 1,505 911 12,152 3,725 469 864 221 . 

On balances with other banks___ 5,003 183 1,235 478 713 223 125 841 281 52 207 89 576 
Domestic exch. & collection chgs_. 1,751 32 196 43 171 157 82 595 239 30 24 45 137 
Foreign department__...........__ 4,870 69 2,934 28 158 68 51 1,354 20 1 GF Sawcns 182 
Commissions received..........__ 12,587 255 9,916 189 497 200 109 641 457 32 25 44 222 
Trust department._.._.._...__-- 27,908 2.081) 11,736 4,040 3,370 362 309} 4,231 748 28 180 23 800 
Profits on securities sold_._...____ 18,687 3,748 5,940 1,029 2,932 102 * 109 3,815 476 7 215 75 239 

Siudntossestaccbbe 23,824 682 9,719 1,127 4,041 427 714 3,374 953 75 742 301 1,669 
Total earnings... .............. 420,505} 23,791) 176,275) 29,768] 57,293 8,598 6,981} 72,770} 16,127 1,757 3,998 2,437} 20,710 
Ex 4 
Interest _ BB -- 2 nnn w nnn 85,082 3,788 35,907 6,289 10,701 1,933 1,372 14,595 3,466 373 930 774 4,954 
On borrowed money a__.._....- 3,539 192 1,276 332 256 133 137 426 595 15 19 75 83 
On deposits—Time............ 78,788 5,178 24,226 5,487 15,449 1,856 1,392 14,688 3,062 626 291 - 273 6,360 
a ree 48,539 3,031 21,101 4,228 5,587 863 732 9,455 1,385 85 604 139 1,329 
SRE SEE a 13,025 191 6,458 709 1,640 405 254 1,922 382 35 293 84 652 
Pe diithnbihcsntidiwapisadmaes 23,605 951 8,864 1,327 3,355 483 -655 5,847 1,991 95 101 166 662 
Ee. CUR iin ccksncnaduscin 46,895 2,212} 19,512 3,508 5,295 1,276 1,133 7,597 2,124 171 731 480 F 
WHOEs GUNNS cds nedcacscdsia 299,473 15,543) 117,344 21,880 42,283 6,949 5,575 54,530 12,213 1,300 2,969 1,991 16,896 
pI AER SA, 121,032 8,248 58,931 7,888 15,010 1,649 1,406 18,240 3,914 457 1,029 446 3,814 
Recoveries on charged-off assets: 
Loans and discounts..........._- 3,155 129 1,607 139 212 62 92 513 171 29 47 62 92 
Bonds, securities, &c_...........- 2,485 312 856 84 978 15 1 94 133 4 PRA, gles He Bi 11 
SN Mh imitin tenga deabandibel 1,844 85 477 40 185 32 19 732 154 7 66 18 29 
Total net earnings and recoveries} 128,516 8,774 61,871 8,151 16,385 1,758 1,518 19,579 4,372 494 1,142 526 3,946 
Losses charged off: 
On loans and discounts..........- 45,402 1,754 28,393 2,848 2,811 768 611 5,326 1,158 246 130 412 1,045 
On bonds, securities, &c__.....__- 31,111 4,196 19,629 1,774 2,417 459 10 1,213 1,006 39 50 19 299 
On banking house, furn. & fixtures_ 4,864 144 1,981 333 701 103 66 743 237 4t 5 48 462 
SE Be ncbcncmnsiantaane 4,774 78 1,735 235 1,374 55 70 478 107 16 224 89 313 
Total losses charged off......._- 86,151 6,172 51,738 5,190 7,303 1,385 657 7,760 2,508 342 409 568 2,119 
Net addition to profits............- 42,365 2,602} 10,133 2,961 9,082 373 861 11,819 1,864 152 733 dA2 1,827 
lg il i RE ETERS LORE. Se 78,815 3,460 40,115 6,463 8,106 1,425 1,139 12,971 2,401 226 486 328 1,695 
Capital stock paid in ¢............. 946,317; 40,325) 426,673) 59,193) 105,726) 26,343) 19,726) 167,266) 41,600 3,045 8,505 8,085} 39,830 
| RS EE a Et 1,275,750 50,100} 677,698) 150,544) 153,817 16,244 13,295; 158,020 23,614 1,678 3,193 2,710 24,837 
Capital and surplus ¢..........- 2,222,067 90,425/1,104,371| 209,737} 259,543 42,587 33,021) 325,286 65,214 4,723 11,698 10,795 64,667 
Number of banks ¢c................ 1,017 34 155 4 92 39 48 20 96 40 21 77 111 


























@ Includes discount. b Includes dividends. ¢ As of Dec. 31 1930. d Net loss. 








Missouri-Kansas-Texas RR. Cuts Salaries 10 to 20%— 
Low Wheat Price Assigned As One Reason. 


From St. Louis the ‘‘Wall Street Journal’’ of Aug. 18 
reports the following United Press account: 

The Missouri-Kansas-Texas Railroad has made a reduction of 10% to 
20% in generai salaries, citing the low price of wheat as one reason for the 
cut. 

Between 1,000 and 1,500 employes are affected. Salaries of officers and 
supervisors earning more than $5,000 a year were cut up to 20%. Other 
wages were reduced 10%. 

The low wheat price, a statement said, “is one the causes of the new 
policy as the low price is having a tendency to hold up a large part of the 
grain movement, which had been counted on to offset much of the loss in 
freight tonnage due to general conditions.’’ 








St. Louis & San Francisco Ry. Reduces Pay of Super- 
visory Officers 5%—Wage Pacts Unaffected. 


From its St. Louis bureau the ‘‘Wall Street Journal’’ of 
Aug. 20 reported the following: 

Effective at once St. Louis-San Francisco Ry. is reducing by 5% salaries 
of supervisory officers who receive from $250 to $350 a month and also some 
salaries of less that $250 when employee is not on a five-day week. The cut 
does not apply to organizations of employees with which wage agreements 
are in effect. 

These reductions are in addition to the 5% and 20% cuts taken Jan. 15 
last, by all officials and others in supervisory capacities. 








Brooklyn Navy Yard Forces to Be Kept Up—Assistant 
Secretary of Navy Jahncke Denies Rumor of Cut, 
Pointing to an Increase of 600 in Year in Brooklyn. 

There will be no radical reduction of the working force 
in the Brooklyn Navy Yard. Instead, every effort is to 
be made to maintain that force at its normal “‘good times’’ 
strength. 

This, says a Washington dispatch to the New York 
“‘Times,’’ was word that came on Aug. 14 from the office 
of Ernest L. Jahncke, Acting Secretary of the Navy. It 
was in reply to a telegram from William Padgett of Brook- 
lyn, who protested against what he said was his understand- 
ing that about 500 men were soon to be dropped from 
Brooklyn Navy Yard payrolls. The dispatch added: 


The Navy Department declared that no such reduction is being planned, 
and, if there is any, it will affect fewer than 70 men. 

To show that the working forces not only in the Brooklyn but in other 
navy yards, are being maintained at practically normal strength, Mr. 
Jahncke cited the employment statistics for the various yards now, and the 
same time last year. 

The Brooklyn yard, he pointed out, is now employing nearly 600 more 
men than were employed last year at this time. 

At the instance of Mr. Jahncke, Captain Edwin G. Kintner of the 
Navy Yard Division of the Bureau of Construction and Repair, said there 
was a general misunderstanding as to the facts not only as to the Brooklyn, 
but also the Philadelphia yard. 





He went on: 
“As to the Brooklyn yard there were 3,440 employed as of Aug. 13. 
This is above the average for the past 12 months, which is 3,403. 


“‘As to the Philadelphia yard there were 3,414 employed as of Aug. 6. 
This is below the average for the past 12 months, which is 3,889. 

“Efforts to stabilize the work loads at the yards are being made at all 
times but some fluctuations are unavoidable. The ships of the fleet 
must move and ships are not available at all times to permit making the 
work load exactly even. The forces in the navy yards are not much 
below what they were two years ago, which is in striking contrast to the 
situation in the majority of private industrial plants, some of which are 
employing forces that are only a fraction of their normal forces. 

“The navy is doing what it can to support the administration policy 
of maintaining wages and employment.”’ 








Inter-State Commerce Commission Approves Reduction 
In Pullman Rates For Upper Berths. 

The Inter-State Commerce Commission has approved a 
proposal of the Pullman Company to cut the rates for upper 
berths in Pullman sleepers to one-half the charges exacted 
for lower berths between Washington and Jersey City and 
New York, and between Chicago and St. Paul and Minneapo- 
lis, effective Aug. 20. The ‘United States Daily’’ of Aug. 17 
says: 

The reduction in charges for upper berths is an experiment, according to 
the Pullman Company’s application to make the change on less than the 
statutory notice of 30 days, and will terminate on Nov. 20, unless extended 
by further application. 

Its purpose is to stimulate the use of upper berths. The charge for uppers 


has been 80% of the lower rate since early in 1911, prior to which date 
both upper and lower berths were rated the same. 


Noting that the traveler accustomed to paying $3 for a 
Pullman upper berth between New York and Washington 
will be charged only $1.88, a Chicago dispatch Aug. 14 to 
the New York ‘‘Times’’ said: 

The Pullman Company announced to-day that the reduced rate would 
be in effect on the Pennsylvania, Baltimore & Ohio and Reading-Jersey 


Central lines and on all roads between Chicago and Minneapolis and St. 
Paul. 








National Industrial Conference Board, Inc. Announces 
Change in Method of Computing Index Figure for 
Ascertaining Cost of Living. 


The National Industrial Conference Board, which claims 
to be the first research organization to perfect the scientific 
study of the cost of living, will announce important changes 
in the method 6f computing the index figures in its forth- 
coming annual report on “Cost of Living in the United 
States, 1914-1930,” aecording to a statement released June 
24 by Magnus W. Alexander, President of the board. The 
changes are outlined as follows: 


The principal changes are the adoption of a new base, 1923 instead of 
1914, for the computation of indexes, and the adoption of a distribution: 
of expenditure that is believed to be characteristic of wage-earners’ house- 
holds in the post-war period. This modernization of the index was based 
upon the belief that the pre-war standard of living and the pre-war retail 
prices had lost the significance as a basis of comparison which they had in 
the war period and the years immediately following. 
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It seemed somewhat out of date to figure at present the changes in the 
cost of living on the assumption that the standard of living and the distri- 
bution of expenditures are the same as in 1914. All the world knows 
that such is not the case—that money incomes and prices alike have risen 
to new levels. Accordingly, the forthcoming report will present an index 
of the cost of living resting on a post-war basis and with a post-war distri- 
bution of expenditure. All figures previously published have been 
recomputed, and figures on this new base will be presented for the 
entire period from July 1914 to December 1930. An appendix will contain 
index numbers computed on the base July 1914 with the pre-war distri- 
bution. 

In giving specific reasons for the change in the base index the Conference 
Board said that ‘‘the use in former calculations of the date July 1914, in- 
stinctively encouraged everybody to think in terms of pre-war conditions 
which the passage of time had already left far behind. During the rise 
of the cost of living that followed the outbreak of the World War, a com- 
parison with conditions before the war was natural and proper. For a 
number of years, however, it has appeared that for the judgment of current 
movements of prices at retail, the prices of 1914 offered a somewhat anti- 
quated standard of comparison. There seemed to be good ground for belief 
that the retail price level of 1914 had passed away never to return. 

“The choice by the National Industrial Conference Board of the year 1923 
as the basis of its index number calculations, both for the cost of living and 
for wages and employment, may be regarded as part of a general drift 
toward comparisons on a post-war basis. Thus the United States Bureau 
of Labor Statistics has entirely revised its index of wholesale prices and put 
it on the base 1926 equals 100. The Federal Reserve Board formerly 
published a variety of index numbers on production, distribution and 
other economic phenomena, some of which rested on the year 1913 as a base, 
while others rested on the year 1919. This diversity has since been re- 
moved by calculating all indexes on the base average of 1923-1925 equals 
100. 

“These changes suggest precedents for the action of the Conference 
Board in transforming its indexes from a pre-war to a post-war base. They 
do not, of course, furnish a precedent for the selection of the year 1923. 
This was dictated by the consideration that this year represented the first 
post-war year of relatively settled economic conditions and thus appeared 
to be more suitable than the year 1926.’’ 

The significant fact of greatest public interest at this time is not that 
retail prices are higher than they were before the war but that they are lower 
than they have been since conditions became more or less settled after 
the war. A statement of the cost of living in terms of the year 1923 auto- 
matically registers this fact. 








Banking Situation in South and Middle West. 


In the State of Tennessee, the Bank of Henning at Hen- 
ning, Tenn., closed its doors on Aug. 14, according to a 
press dispatch from Ripley, Tenn., on that date, printed in 
the Memphis ‘‘Appeal.’’ The dispatch went on to say: 


A notice was posted on the door reading: ‘‘Bank of Henning closed and 
placed in the hands of State Banking Department; by order Board of 
Directors, H. D. Folts, President.’’ 

The Bank of Henning was organized on March 17 1910. H. D. Folts of 
Ripley is its President and Walter Drake, Cashier. An official of the 
bank said that the reason for its closing was that the bank could not realize 
on its paper, due to slow collections. 

The bank was capitalized at $100,000. According to the last published 
statement May 12 1931, it had loans and discounts to the amount of 
$279,972.60. Total deposits $136,642.51. 


In the State of North Carolina, advices from Brevard, 
that State, on Aug. 15 reported that eight former bankers 
and former public officials were convicted on that day of 
conspiracy to defraud Transylvania County of $100,000 to 
aid the now defunct Brevard Banking Co. at Brevard. 
We quote from the dispatch as follows: 

Judge H. Hoyle Sink imposed sentences of two to five years in prison and 
a $5,000 fine upon Thomas H. Shipman, President of the bank; J. Pickel- 
simer and C. R. McNeeley, former County Commissioners, and Ralph R. 
Fisher, former county attorney, four of the convicted men. 

Another, Joseph S. Silversteen, Vice-President of the bank, was fined 


$5,000. The others, A. M. White, 8S. R. Owenjgnd W. L. Talley, former 
Commissioners, were fined $1,000 each. 


The five men. former Commissioners, also were found guilty of mis- 


application of funds, but judgment was suspended on this count upop 
payment of costs. 


Costs in the conspiracy count are to be apportioned among all eight of 


the men, while the misapplication charge costs are to be divided among 
the Commissioners. 


Appeals from the sentences were taken and, with the exception of one 


$200 bond, appearance bonds now in effect were continued until the case 
finally is disposed of. 


Fisher, Owen, Talley and White are under bonds of $500 each, while 
bonds for the others are $1,000 each. 


The eight men were alleged to have engineered the sale of a $100,000 
county note and deposited the proceeds in the Brevard bank to aid the in- 


stitution just before it failed last fall. 

Closing of the Bank of West Durham, at West Durham, 
N. C., on Aug. 20, was reported in Associated Press advices 
from Durham on the date named. 

In the State of Kentucky, the Louisville ‘Courier-Journal’ 
of Aug. 19 stated that the Louisville Trust Co. of Louisville, 
would reopen next Monday, Aug. 24, under the terms of the 
plan approved by the courts, according to an announcement 
on Aug. 18 by Huston Quin, Chairman of the reorganization 
committee, following a meeting of tentative directors of the 
institution. We quote furthermore, in part, from the paper 
mentioned, as follows: 


William J. Rahill, until recently secretary of the Chemical Bank & Trust 
Co., New York, announced his unconditional acceptance of the Presidency 
of the reorganized institution. Previously, he had announced his provisional 
acceptance of the post. 

The bank will reopen in its present location at Fifth and Market Streets 
with a capita! stock of $1,000,000, surplus of $500,000 and deposits of about 
$11,000,000. Judge Quin said that the matter of reopening the branches 
would be considered later. He said the matter would depend largely upon 
the attitude of the neighborhoods. 





Selection of Earl R. Muir and I. Sidney Jenkins as Vice-Presidents of the 
reorganized bank also was made known. Mr. Muir has been with the 
Federal Reserve Branch Bank here for 14 years, serving as Asst. Cashier 
for the last 12. He is a past President of the Exchange Club and a member 
of the Greenfield Country Club. 

Mr. Jenkins, a former Vice-President of the Louisville Trust Co., joined 
the real estate department as a clerk in 1911 and was promoted to the 
superintendency in 1914. He was elected a Vice-President in 1922, re- 
signing in 1924 to organize his own real estate concern. Recently Mr. 
Jenkins joined forces with the Goodman, Hambleton & Jenkins Co., but 
intends to resign from this organization. Harry W. Goodman said the 
remaining partners would continue the operation of the firm. 

An invitation has been given to members of the old Board of Directors 
to attend a meeting at 2 o’clock Wednesday in the director’s room at Fifth 
and Market Streets for the formal installation of their successors. ‘The 
new Vice-Presidents will be officially named also, it was said. 

Judge Quin pointed out that reopening was made possible by the approval 
of the reorganization plan by 12,000 out of the 13,000 depositors of the old 
institution. He estimated that it will release $3,500,000 in deposits and 
affect favorably, directly or indirectly, a fifth of the city’s population. 

In the State of Virginia, a dispatch by the Associated 
Press from Richmond on Aug. 17 reported that the Hopewell 
Bank & Trust Co. at Hopewell, Va., was closed on that day 
by M. E. Bristow, State Commissioner of Banking and 
Insurance. Mr. Bristow was reported as saying that the 
closing was ordered to protect the depositors of the bank, 
which is capitalized at $250,000. 








The Ohio Bank Failures. 

Four leading Toledo banks and their 34 branches, with 
combined resources of more than $100,000,000 and 150,000 
accounts, closed their doors on Monday of this week, Aug. 
17. The suspensions came as a climax to two months of 
financial unrest and uneasiness which has followed the 
closing of the Security-Home Trust Co. of Toledo on June 
17 last. The institutions involved are the Ohio Savings 
Bank & Trust Co., the Commerce Guardian Trust & Savings 
Bank, the Commercial Savings Bank & Trust Co. and the 
American Bank. The Ohio Savings Bank & Trust Co., 
had resources of $58,117,115 and deposits of $45,526,716 as 
of June 30, last; the Commerce Guardian Trust & Savings 
Bank resources of $27,016,882 and deposits of $21,328,006 
and the Commercial Savings Bank & Trust Co. resources of 
$15,160,216 and deposits of $13,069,244. The Ohio Savings 
Bank had paid in capital stock of $3,000,000, surplus of 
$5,000,000 and undivided profits of $477,885; the Commerce 
Guardian had paid in capital stock of about $1,000,000, 
surplus of $1,200,000 and undivided profits of $564,121, 
and the Commercial Savings Bank had paid in capital stock 
of $700,000, surplus of $500,000 and undivided profits of 
$82,427. The American Bank had deposits of $1,044,000 
and resources of $1,524,000. Capital was $200,000, surplus 
and undivided profits $71,257. The crisis was precipitated 
by the fact that a 60-day limit on savings withdrawals 
imposed at the time when the Security Home Trust Co., a 
$36,000,000 institution, failed, was up on Monday and 
Tuesday. This, the bankers believed, would mean that all 
those who, during the first panic, wished to withdraw their 
money would do so, since business conditions had not 
improved. 

Inability to measure the full extent of the public’s demand 
for funds and failure of merger negotiations, said the Toledo 
“Blade’’ of Aug. 17, caused the directors of the three larger 
institutions (the Ohio Savings Bank & Trust Co., the 
Commerce Guardian Trust & Savings Bank, and the Com- 
mercial Savings Bank & Trust Co.) to vote to close at special 
meetings held Saturday night, Aug. 15. The fourth institu- 
tion, the American Bank, with its reserves tied up in the 
Ohio Savings Bank & Trust Co. and the Commercial Sav- 
ings Bank & Trust Co., faced an impossible situation, 
officials said, and its directors, at a special meeting held 
Sunday afternoon, voted to close. ‘‘The closing of the four 
banks, following the closing of the Security-Home Trust Co. 
on June 17, resulted in the tensest situation the City of 
Toledo ever has faced.’’ The same paper stated that it was 
announced Monday following the closing of the four banks 
that the Federal Reserve Bank in Cleveland will ‘“‘go the 
limit’? to support banks remaining open in Toledo. We 
take the following from the “‘Blade’’: 


One hundred country bankers met here Sunday afternoon with Mr. 
Fulton, State Superintendent of Banks, and Charles G. Saffin, Attorney 
for the State Banking Department, to consider the entire banking situation. 
They were assured of every co-operation of the State Banking Department. 

Mr. Fulton promised the greatest speed possible by his department in 
the releasing of bonds and other securitiés held in closed Toledo banks for 
their account, in arranging for additional reserves and currency and in 
making prompt offsets of deposits and ioans. é 

To accomplish this more than 106 members of the State Banking Depart- 
ment staff assambled in th: Commodore Perry hotel Sunday night for 
organization. Experts were borrowed even from neighboring States to 
assist in the handling of the situation | here. 


60-Day Limit Expires. 
Ths 60-day limit imposed by some banks—following the closing of the 
Security-Home Trust Co., now in the hands of the State—expired Monday. 
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Notices filed indicated heavy withdrawals and a State of public mind 
decidedly unfavorable, officials said. 

Immediately after the decision to impose the 60-day limit was decided 
upon by three of the banks which Monday closed their doors, negotiations 
were begun looking to a merger of the three institutions. 

The merger negotiations went ahead almost day and night from the 
time they were begun, but the immense amount of detail involved in the 
merger of institutions with $100,000,000 of assets was so great that they 
were not concluded Saturday afternoon and final decision seemed at least 
two weeks away. 

Because of the state of the public mind the directors, at specia) meetings 
held at 8 p.m. Saturday, were informed of the situation and inability to 
complete the merger deal with the result that the action to close was voted. 

State Takes Charge. 

Automatically the decision to close concludes for the time being, at least, 
the merger negotiations. The state Banking Department took possession 
of the banks and their branches Monday morning. 

There is an inevitable round of routine necessary in connection with the 

taking over of the banks by the State and it will be many days before any 
decision can be reached as to the final disposition of the banks and their 
assets. 
The four closed banks have total resources in excess of $100,000,000 and 
deposits of more than $80,000,000, the published statements of the last 
bank call on June 30 showed. It was pointed out by officials of the banks 
who made the announcement of the Closing that the banks have more than 
double the amount of cash in their vaults necessary to handle most situa- 
tions in normal times. 

Suspension of the banks was deemed the only method of conserving the 
assets for all on an equal basis and protecting depositors from the great 
wave of public hysteria now evident, bank officials said. 

According to the same paper, representatives of the 
Toledo League of Building & Loan Associations held a 
meeting Sunday morning, Aug. 16, to determine their 
course of action in the financial situation facing Toledo 
with the result that the members agreed not to pay any 
withdrawals until conditions warrant. The following state- 
ment was issued after the meeting: 

At the meeting of the Toledo League of Building & Savings Associations 
held this 16th day of August 1931 at 11 a. m., all of the members of said 
league agreed and concluded not to pay any withdrawals until conditions 
warrant such payments. 

This action is taken for the purpose of conserving the interests of our 
clients and customers and our business and said action is due to the unusual 
financial condition existing in Toledo and vicinity at this time. 

Let everybody be sensible and use good judgment. 

(signed) The Auburndale Savings & Loan Co., Columbia Savings 
Association, Corn City Savings Association, Home Building & Savings 
Co., Industry Savings & Loan Co., Lumbermen’s Savings Association, 
Mutual Savings Association, Northwestern Ohio Savings Association, 
Ohio Savings Association, People’s Savings Association, West Toledo 
Savings Association. 

Closing of the Home Savings Bank of Metamora, Ohio, on 


Monday, Aug. 17, was reported in dispatch to the “Blade,”’ 
whieh said: 

Directors of the Home Savings Bank here ordered the institution closed 
Monday and turned over to the State Banking Department. 

H. H. Tredway, President, and C. J. Malone, Cashier, declined to 
make a statement until State bank examiners arrived to take charge. 

Ammi F. Mitchell, Toledo, one of the directors of the Ohio savings 
Bank & Trust Co., Toledo, which also was closed Monday, also is a director 
of the Metamora bank. 

Associated Press advices from Akron, Ohio, on Monday, 
contained the information that 12 building and loan asso- 
ciations of that city and Cuyahoga Falls had that day 
served their depositors with notice of temporary suspension 
of withdrawals. The companies involved have deposits of 
$26,000,000. A. E. Albright, Secretary of the largest, was 
reported as saying: 

The step is taken for the purpose of protecting the depositors. There 
is no question of insolvency and the suspension of payments is merely 
temporary. 

A dispatch by the Associated Press from Cleveland on the 


same day (Monday) contained the following: 

H. V. Shulters, President of the Cleveland Clearing House Association, 
said to-day that the closing of four Toledo banks would have no effect 
on Cleveland banks in the association. He said that all banks in the 
Cleveland association, representing most of the city’s largest institutions, 
were in “‘Al’’ shape. 

Toledo advices to the New York ‘‘Times’’ on Tuesday 
Aug. 18) had the following to say regarding developments 
(in the Toledo banking situation: 


Toledo’s strained banking situation, which now extends throughout 
northwestern Ohio, settled down to-night into a position of watchful 
waiting on the part of both banking officials and depositors. 

New deveiopments to-day included the closing of two more banks in 
the State—the Maumee State Savings Bank (at Maumee, Ohio), with de- 
posits of $442,000, and the Hoytsville Banking Co. (at Hoytsville, Ohio), 
with deposits of more than $90,000. 

W.H. Yeasting, President of the Commercial Savings Bank & Trust Co., 
one of the three large Toledo banks, which closed over the week end, also 
was President of the Maumee institution. 

Officials of the Toledo Trust Co., the First National Bank and the Spitzer- 
Rorick Bank, three large banks still operating here, reported at the close 
of regular banking hours this afternoon that they were convinced that 
any concerted ‘‘run’’ by depositors was over and that they had withstoed 
yesterday's attack without damage. 

The total of new deposits during the day was greater than the votal of 
withdrawals, according to formal reports from each. No lack of cash was 
evident and this condition was backed up by reassuring statements from the 
Cleveland Federal! Reserve Bank that additional money would be sent to 
Toledo if necessary. Yesterday $11,000,000 was received. 

State banking officials who are in charge of these three closed institutions 
and of the American Bank began marshaling a small army of expert ac- 
countants and clerks to check all assets and liabilities. Little hope for an 
early liquidation was expressed by Major C. W. Miller, State deputy in 
charge. 





Early promises that some plan might be worked out for a merger to re- 
open the banks lacked definite leadership. George M. Jones, President of 
the Ohio, was in New York, but his mission was not known to his Toledo 
associates. , 

The city was on a strictly cash basis with little credit availabie from 
retail establishments. Only one large department store advertised con- 
tinuance of its charge department. 

Rental agencies announced drastic cuts. 

The “‘Times’’ of the same date said: 

Full co-operation with retailers in Toledo, affected by bank suspensions, 
in meeting their difficulties was promised in telegrams sent yesterday to 
the Toledo Chamber of Commerce by leading trade associations repre- 
senting manufacturers in the women’s apparei field here. 

The organizations comprised the Associated Dress Industries of America, 
the Associated Women’s Apparel Industries of America and the United 
Women’s Wear League of America. 

The telegrams were signed by M. D. Mosessohn, Executive Chairman of 
pve three groups, and Sidney N. Sands, Administrative Chairman of the 

two. 

“If a moratorium is needed on payments for merchandise already bought 
and if extension of credit on new purchases is essential, both of these steps 
will be taken to help the stores,” said Mr. Sands. 

The major life insurance companies will take the necessary steps to see 
that policyholders in Toledo whose funds have become tied up will not 
lose their policies during the crisis. 

The Equitable Life Assurance Society has aiready announced a month 
of grace for premiums falling due between Aug. 17 and Sept. 17 when it 
can be shown that funds would be available but for the closing of the banks. 

More recent advices from Toledo, Aug. 19 to the “Wall 
Street Journal,’’ stated that banking conditions in Toledo 
were back to normal and a canvass of the institutions which 
have remained open showed deposits now are larger than 
they were in the previous week. The dispatch said in part: 

Mayor Jackson has presented plans for an immediate bond issue of 
$750,000 to provide food for the needy. The City Council already has 
voted all the relief bonds it has been empowered to levy under the State law. 

Common Pleas Court has granted applications to open the trust depart- 
ments of the closed banks which will operate independently of the closed 
departments. 

Postal savings accounts are being opened in large numbers and brokerage 
offices report an excellent demand for Government bonds. Merchants 
and small depositors are awaiting word of plans for the organization of a 
new bank. It is hoped that the recentiy closed banks can be taken over 
by some out of town bank and the]$82,000,000 in deposits made available. 


A Toledo dispatch to the New York “Journal of Com- 
merce” on Thursday, Aug. 20, stated that Grand Jury 
investigation of the four Toledo banks which closed Monday 
was requested late Wednesday by Municipal Judge Ira Cole 
in a written demand handed to Carl J. Christensen, Lucas 
County prosecutor. The dispatch continued as follows: 


The request, signed by Judge Cole, advised the prosecutor that he was 
taking the action as a result of a conference with a group of depositors of 
the closed banks. 


Cole’s request in part said: 

“‘A group of depositors of various banking institutions whose doors were 
recently closed called upon me for assistance, and urged me to take some 
action in their behalf, their claim being that if certain rumors with re- 
spect to the heavy withdrawals by several depositors just a few days before 
closing were true, the facts should be presented to the local Grand Jury in 
order to let our financial leaders stamp them a lie if they are false, but if 
true let us have some of this Grand Judy action that has been so popular 
of late in this community.”’ 

While the reply of the State prosecutor is being awaited plans are being 
worked out for a general survey of the banking situation in Ohio. Bank- 
ers declare that the banks are not merely solvent but hold a large volume 
of cash and other liquid assets such as sight paper carrying prime names 
and Government securities. 


A dispatch from Toledo on the same day (Aug. 20) by 
the Associated Press contained the following additional 
information: 


A State survey of the banking situation went forward here to-day, as 
Toledo citizens awaited the reply of Prosecuting Attorney Carl Christensen 
to a request by Municipal Judge Ira Cole for a Grand Jury investigation 
into the closing of six banks in the Toledo district. 

Judge Cole's letter was delivered to Christensen with the statement from 
the jurist that he was acting for a group of depositors in the closed in- 
stitutions. Christensen said he ‘‘probably’’ would reply to-day. 

Theodore H. Tangeman, State Director of Commerce, meanwhile was 
directing a survey of the situation for Governor George White. He was 
assisted by Ira J. Fulton, State Superintendent of Banks. 

The more than 100,000 bank customers were assured yesterday by Toledo 
retail merchants that the closings would have no unusual effect on their 
purchasing power and that there would be no change in merchandising and 
credit policies. 

A special session of the State Legislature has been requested by the 
Treasurer of Lucas County (Toledo) to provide some means whereby 
taxpayers can be granted an extension of tax paying time. The State Tax 
Commission found it bebond its powers to grant such an extension. 


Associated Press advices from Warren, Ohio, yesterday, 
Aug. 21, reported that the Citizens’ Commercial & Savings 
Bank of that city had closed on that day to protect its assets, 
and that in addition four building and loan associations had 
posted a requirement of 60-days’ notice for deposit with- 
drawals. The same dispatch stated that the Union Savings 
& Trust Co. of Warren had closed the previous day and was 
given over to the State Banking Department. The dispatch 
in conclusion said: 


Closing of the two banks ties up approximately $3,600,000 in deposits. 
The Citizens’ Commercial had deposits June 30 of $378,522. The Union 
Savings had $3,225,504. 

Again, on the same day (Aug. 21) Associated Press advices 
from Canton, Ohio, reported that the American Exchange 
Bank of that city had been turned over to the State Banking 
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Department on that day by its directors for liquidation. 
The advices went on to say: 
The directors in a statement said they expected all depositors to receive 


their money in full. The Jast financial statement listed capital at $50,000, 
surplus at $27,500 and resources at $1,200,000. 








Reopening Plan for Bank of United States Ready 
Shortly—Directors Offer $5,000,000—Max. D. Steuer 
Working Out Final Details, Court is Told. 


On Thursday of this week, Aug. 20, during argument in 
the Supreme Court on the application of Joseph A. Brod- 
erick, State Superintendent of Banks for New York, for 
permission to distribute a first dividend of 30% to creditors 
and depositors of the closed Bank of United States of this city, 
it became known that a plan for reorganization assuring to 
depositors restitution of their funds in full is nearing per- 
fection and may receive official approval within a week or ten 
days. Yesterday’s New York “Herald Tribune,’’ from which 
the foregoing is taken, went on to say: 


It was known that Superintendent Broderick had been preparing to issue 
dividend checks by Sept. 1, but it was argued before Justice John F. Carew 
that a dividend at this time would seriously interfere with the realization of 
the reorganization plan. While no definite proposals have yet been sub- 
mitted to the Banking Department, it was understood that department 
officials had been aware of negotiations on the subject. It was declared 
also that a group of the directors of the bank who are identified with the 
proposal stood ready to deporit a fund of $6,000,000 with the Superintendent 
of Banks as an earnest of good faith. 

The suggestion that decision on the dividend application be postponed 
temporarily pending the working out of the plan was made to the Court by 
Israel H. Perskin, associate counsel for Bank of United States Depositors 
and Stockholders Protective Association, who declared that he was acting in 
behalf of Max D. Steuer, the chief counsel for the organization. ‘‘Mr 
Stever,’’ said Mr. Perskin, ‘‘had telephoned to him from his Loon Lake 
home that he had been working for several months on a reorganization plan 
and that he hoped to be able to obtain approval of the plan within a week or 
ten days.”’ 

The directors of the bank, Mr. Perskin told the court, have pledged 
$5,000,000 toward the reorganization project, and a group of bankers also 
was co-operating toward the realization of the proposition. 

“The reorganization plan,’’ Mr. Perskin said, “‘if it works out as expected, 
would provide payment in full to depositors and creditors. Payment of a 
dividend at present would seriously interfere with the proposal.’’ 

Max Levin, of 1 Madison Ave., representing another group, known as 
the United Depositors’' Committee, suggested to the Court that if a dividend 
was to be declared the order should be amended to provide for a 40% 
distribution instead of 30%, as the Superintendent asked. Mr. Levin said 
the larger dividend would leave a $5,000,000 reserve with the Superintendent 
for contingencies, which Mr. Levin thought sufficient for the purpose. 

Justice Carew instructed Mr. Levin to submit his proposals in writing, as 
he did all other objectors to the Superintendent's application, and then an- 
nounced that he would grant eleven days for the filing of all protests, fixing 
Aug. 31 as the final day. As Mr. Steuer had desired only a week’s adjourn- 
ment Mr. Perskin said he was satisfied. 

The jurist ordered the adjournment after Carl J. Austrian, counsel for the 
State Banking Department in all matters relating to the liquidation of the 
bank, had represented that the proposed 30% dividend would mean the out- 
lay of around $41,000,000, and would leave the Banking Department with 
a reserve of about $17,000,000 for contingencies, a sum which the Superin- 
tendent regarded as quite necessary to meet possible obligations. 

Funds Reported Pledged. 

It was known that many groups had been actively working toward some 
feasible reorganization program, but no definite plan had been submitted 
to the Banking Department for its approval. It was understood that one 
of these groups had all the necessary funds but had experienced difficulty in 
obtaining sufficiently suitable personnel for the proposed new institution. 

It was understood, also, that the directors of the closed bank were pre- 
pared to co-operate with any of these proposals, and stood ready to pledge 
$5,000,000 toward such a plan. Mr. Steuer, however, has expressed the 
belief that this sum was not enough and has by implication at least, threat- 
ened them with legal action if they did not bestir themselves more strenuous- 
ly in behalf of some feasible reorganization program. 

Mr. Broderick already has entered suit against the directors for $60,000,- 
000 on the ground that under the law they were responsible for the bank’s 
collapse. Many men of means were on the board of the bank, including 
Herman A. Metz, former City Comptroller; Colonel Arthur W. Little, 
head of J. J. Little & Ives Company; Frank T. Hedley, head of the Inter- 
borough Rapid Transit Co.; Morris White, real estate operator, and Reuben 
Sadowsky, a leader in the clothing industry. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
George L. Lyon, Treasurer of the Union Savings Bank of 
Mamaroneck, N. Y., died on Aug. 14 at his home in that place. 


Mr. Lyon, who was 838 years of age, was born in Brooklyn 
and went to Mamaroneck 35 years ago. 


——_@——-- 

In further reference to the affairs of the closed Steneck 
Trust Co. of Hoboken, N. J. (which was taken over by the 
State Banking Department on June 27 last), the “Jersey 
Observer,” in its issue of Aug. 14, contained the following: 


Depositors of the Steneck Trust Co. of Hoboken, and others are still 
discussing the statement issued by President Henry Steneck the other day, 
in which he said he is working on a plan for the reopening of the bank, 
and believes that he is close to success. He expressed himself as certain 


that depositors would be paid 100 cents on the dollar and that the bank 
would be reopened for business. 


His statement was as follows: 


“It has been erroneously stated in the newspapers that the Steneck 
Trust Co. was not a member of the Northern New Jersey Clearing House 
Association. The fact is that the Steneck Trust Co. is a member of such 
association and has been for a number of years. May I say that this is 
only one of the many declarations that have been stated erroneously in the 
newspapers about the company. 





“No part of the cash of the Steneck Trust Oo. ever disappeared. 
“It is clear to me that if the Steneck Trust Co. is able to arrange to 
realize on the North Bergen bonds held by it that it would be in a position, 


with the cash already in the company, to put up an amount of approxi- 
mately $6,500,000 in cash. 


“I have been working to convert the North Bergen securities ever since 
Commissioner Smith took possession, and I am assured that it will be a 


short time only before these securities can be converted into cash to the 
full amount. 


“J am in the midst of my plan with respect to these securities and I 
sincerely regret that any action for receivership has been taken. 


“J have done all that I could to protect the depositors and stockholders 
of the Steneck Trust Co. and will continue in my efforts. 


“A matter as large as this necessarily takes time, but much time has 
already gone by and I feel that I am very close to success. If I succeed 
it will be to the benefit of both depositors and stockholders. 

“J am sure that Commissioner Smith is both ready and willing to work 
with me and the officers of the trust company. With the co-operation of 
the depositore and the stockholders the bank should be rehabilitated, the 
depositors paid 100 cents on the dollar, and the trust company continued 
in operation. 


“The Steneck Trust Co. was founded by my father, John Steneck, in 
1866, and during all those years it has served the people of Hoboken and 


elsewhere faithfully. Our record speaks for itself with the growth and 
service which we have rendered.” 


PR ab AE 

Uzal Haggerty McCarter, President of the Fidelity Union 
Trust Co. of Newark, N. J., died on Aug. 15 at his home, 
Tower Hills Farms, Red Bank, N. J., after an illness of 
three weeks. Death was due to pneumonia complicated by 
neuritis. Mr. McCarter, who was 70 years of age, was born 
in Newton, Sussex County, N. J. He received his A. B. 
degree from Princeton in 1882, having been prepared for 
college at the Newark Academy and the Pingry School in 
Elizabeth. After leaving the university he was with Kidder, 
Peabody & Co., brokers, in New York, until 1887, and later 
for two years with the Lamboro Investment Co., in New 
York. 

In 1889 Mr. McCarter entered the commercial banking 
business in Newark with the Fidelity Title & Deposit Co., 
which had been founded two years earlier, and subsequently 
became the Fidelity Trust Co. He was named President 
in 1907. When in 1920 the Fidelity Trust Co. was con- 
solidated with the Union National Bank to form the Fidelity 
Union Trust Co., Mr. McCarter became President of the 
enlarged institution, the office he held at his death. 

Among numerous other interests, Mr. McCarter was a 
director of the Public Service Corp. of New Jersey, the 
Western Electric Co., the Newton Trust Co. of Newton, 
N. J., and two affiliated companies of his bank, the Fidelity 
Union Stock & Bond Co. and the Fidelity Union Title & 
Mortgage Guaranty Co. Of the last named institution, he 
was Chairman of the Board. The deceased was a former 
President of the Trust Company division of the American 
Bankers’ Association and of the New Jersey Bankers’ 
Association and a member of the University and Princeton 
Clubs of New York, New York Yacht Club, Essex Club of 
Newark, Rumson Country Club and Essex County Country 
Club. 

—_—__@——_ 

Albert B. Walters was recently appointed Trust Officer 
and Assistant Treasurer of the Farmers’ Trust Co. of Mount 
Holly, N. J. The institution, which was organized in 1814, 
is capitalized at $200,000 with surplus of like amount. John 
E. Darnell is President. 

—_@——_- 

The Hartford “Courant” of Aug. 18 printed the following 
with reference to the affairs of the defunct bank of Pallotti, 
Andretta & Co., Inc., of Hartford, which on Dec. 23 last was 
suspended by the Connecticut State Bank Commissioner : 


Because of the nature of the assets of the Pallotti, Andretta & Co., Inc., 
defunct private bank, any plans for the reorganization of the bank as a 
going institution “will have to be abandoned,” in the opinion of auditors 
who are examining the receiver’s accounts under authority of a court order 
secured by the Depositors’ Protective Committee. 

A report, drawn up by Louis Perlysky, Maurice Stolper and Abraham 
Soloman, certified public accountants, and submitted Monday (Aug. 17) 
to Aaron Shechter, Chairman of the Depositors’ Committee, asserts that 
the assets now under control of the Merchants’ Bank & Trust Co., receiver 
for the closed institution, consists mainly of “slow paying loans” that will 
require “a slow process of liquidation as well as involving considerable 
losses.’ 

Furthermore, the auditors maintain, the equity for the depositors after 
losses and expenses have been deducted will be “‘considerably less” than 
71%, a figure previously indicated in the appraisal of the assets to the 
temporary receiver. 

The statement of the auditors with the announcement that a public meet- 
ing of the depositors will be called at an early date reads as follows: 

“In a preliminary report by the auditors, Messrs. Perlysky, Stolper and 
Soloman, certified public accountants, to the Depositors’ Protective Com- 
mittee of Pallotti, Andretta & Co., Inc., it was learned that the liquid 
assets, mainly in the nature of securities and first mortgages owned by the 
bank prior to its closing, were hypothecated for the purpose of acquiring 
the Palace Theater Building and for the purpose of making large loans from 
local and New York banks to meet withdrawal demands by depositors. 
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“The remainder of assets now under control of the Merchants’ Bank & 
Trust Co., receiver for the closed institution, consist in the main of various 
parcels of property, second, third and fourth mortgages, and other slow- 
paying loans, which, in view of the present economic condition, will demand 
a slow process of liquidation, as well as involving considerable losses. 

“The auditors are of the opinion that any plans whatsoever involving the 
reorganization of the bank as a going institution will have to be abandoned. 

“It was also learned that although the appraisal of the assets to the 
temporary receiver indicated a possible 71% equity for the depositors, the 
auditors are of the opinion that, after expenses and elimination of various 
properties that were included in the appraisal, but found to be of no 
oan ee amount accruing to the depositors will be considerably less 

“The committee desires to inform the depositors that a public meeting 


by va gg shortly, at which time a complete report of the auditors will 
ma ” 


Effective Aug. 1 1931, the National Mechanics’ & ‘r'raders’ 
Bank of Portsmouth, N. H., capitalized at $100,000, went 
into voluntary liquidation. It was absorbed by the First 
National Bank of Portsmouth. 

——— e—— 

The Limerick National Bank of Limerick, Me.. with capi- 
tal of $50,000, was placed in voluntary liquidation as of 
Aug. 6 1931. This bank was taken over by the Fidelity 
Trust Co. of Portland, Me. 

—e—. 

A small Maryland bank, the State Bank of Trappe, was 
reported closed in the following press dispatch from Easton, 
Md., August 14, printed in the Baltimore “Sun”: 


The doors of the State Bank of Trappe, about ten miles from here, were 
closed this morning following the visit of a State bank examiner last 
night. 

Because this is a farming community the bank was unable to meet the 
demands for money since many farmers are not selling any wheat on 
account of the low prices, it was said. Mortgages carried by the bank 
when foreclosed do not compensate the bank, since farm land is at its 
lowest price. 

Dr. Joseph A. Ross, of Trappe, is President and Norman M. Leonard is 
Cashier of the bank. Frank (Home Run) Baker is one of the directors. 

_——@——. 

On Aug. 12 the Comptroller of the Currency issued a 
charter to the Logan National Bank & Trust Co. of New 
Kensington, Pa. The new institution is capitalized at 


$300,000. Philip C. King is President and Walter 8S. Gabel, 
Cashier. 


—_@——_- 

With reference to the proposed sale of the assets of the 
Erie Avenue Bank (Hyde Park) Cincinnati, Ohio, to the 
Second National Bank of that city (mentioned in our Aug. 8 
issue, page 899), stockholders of the former at a recent 
special meeting, adopted the recommendation of the directors 
to sell the bank’s assets, according to the Cincinnati “En- 
qvirer” of August 14, which furthermore said: 

The Second National, with capital of $1,000,000, surplus and undivided 
profits of $1,055,000 and deposits in excess of $10,000,000, now has three 
branches in addition to the main office at Ninth and Main Streets. 

—_@——— 

A charter was granted on Aug. 13 by the Comptroller of 
the Currency to the Central National Bank of Chardon, Ohio, 
with capital of $50,000. W. P. Abbott heads the new bank, 
with S. A. Jaeger as Cashier. 

—_——_@———- 

In a statement issued Aug. 17, Irwin T. Gilruth, receiver 
of the Bain banks of Chicago, which were closed the early 
part of June 1931, declared that more than $2,000,000 is owed 
the chain of banks by John Bain, his sons, and the Bain 
companies, and there is little hope of recovering the amount 
in full. The Chicago “Journal of Commerce” of Aug. 18, 


from which the above information is obtained, continuing, 
said: 


In accordance with the policy of State Auditor Nelson, Mr. Gilruth said 
the facts in the case would be presented to the State Attorney’s office. 
State’s Attorney Swanson said he had not seen Mr. Gilruth’s statement, but 
that if the facts were as reported he would have his office make an imme- 
diate investigation. 

Mr. Gilruth declared that be made the statement as a matter of duty 
and to prevent the depositors from indulging hopes of speedy recovery of 
their deposits. 

He stated that most of the entire sum owed by the Bain interests had 
been borrowed on unsecured loans and only a small portion had been obtained 
on loans secured by collateral, the present value of which does not indicate 
that they will pay out in full. 

Of the total in excess of $2,000,000, Mr. Gilruth said, more than $500,000 
was borrowed by the Bains within 60 days before State Auditor Nelson 
closed the banks on June 9 for examination. The sum of $90,000 was 
borrowed in the last eight days that the banks were open, Mr. Gilruth 
added. 

The receiver declared he had called upon the Bain interests to pay the 
amounts owed on demand notes and had received no response. 

On July 14, Mr. Gilruth asserted, Mr. Bain issued a statement to a 
South Side neighborhood newspaper in which he predicted that his banks 
would pay the depositors 100%. As a result, he added, neighborhood 
merchants began accepting checks on the Bain banks in the expectation 
of their reopening. 

Auditor Nelson then had called in Mr. Bain, the receiver explained, and 
demanded that he retract the statement. It was reported, however, that 
Mr. Bain refused to do so. 





The receiver said that, except for the cash item, in excess of $390,000, 
and a relatively small part of the assets, the resources of the banks are 
tightly “‘frozen.” The banks had listed assets of $21,000,000, with deposite 
of approximately $14,000,000. Among the resources were the $2,000,000 
in loans to the Bain interests, about $2,000,000 in bank buildings and 
equipment, and slightly more than $7,000,000 in real estate loans. 


—_@——_- 

The respective directors of two Tecumseh, Mich., banks 
have approved plans for the consolidation of the institutions, 
according to a press dispatch from Tecumseh on Aug. 18 
appearing in the Toledo “‘Blade’’ of the same date. The 
banks involved are the Tecumseh State Savings Bank and 
the Lilley State Bank. The dispatch went on to say: 

Two more steps remain to be taken before the consolidation can be 
made effective: Ratification by the stockholders of the two banks and final 
approval by the State Banking Department. Officials expect no delay 
in accomplishing the merger. Both banks will continue to operate as In- 
dividual concerns until final approval is granted for the consolidation. 

On the night of August 15, the new 19-story bank building 
of the Old Merchants National Bank & Trust Co. of Battle 
Creek, Mich., was formally opened and the banking offices 
on its second floor, when thousands of Battle Creek citizens, 
together with leading bankers from various cities of the 
Middle West, and State and National officials, were guests 
of the institution, according to the “Michigan Investor” of 
August 15, which added: 


‘All officers and stockholders of the bank served on the reception committee. 
Women visitors were presented with flowers, and the men with cigars. 
Entertainment was provided, and one feature of the occasion was inspection 
of the banking quarters, which now are double the size of those insrected 
last February, when the first unit was opened. 


——_—@——- 
On Aug. 13 the Old National Bank of Fort Wayne, Ind., 


changed its title to the Old First National Bank & Trust Co. 
of Fort Wayne. 


The First Nashua State Bank, Nashua, Iowa, was formed 
recently by the consolidation of the First State Bank and 
the Nashua State Bank. The new organizatidn is capitalized 
at $35,000 with surplus and undivided profits of like amount, 
and has deposits of $785,000. H. M. Walleser is President 
and J. F. Nafus, Cashier. 


——_@——— 

Effective Aug. 1 1931 the First National Bank of La 
Moure, N. D., with capital of $50,000, went into voluntary 
liquidation. ‘The institution was succeeded by the First 
State Bank of La Moure. 


—_@——_ 

George C. Wilkerson, was unanimously appointed Presi- 
dent of the National Bank of Commerce of Jackson, Tenn., 
at a meeting of the directors on August 12, according to a 
press dispatch from that city on the date named to the 
Jackson “News”. Mr. Wilkerson, who is one of the best 
known bankers in that section of the country, succeeds the 
late Col. R. S. Fletcher. He has been associated with the 
Bank of Commerce since its founding, for many years as 


Cashier and recently serving as Executive Vice-President, 
the dispatch stated. 


—@e—— 

A new bank was opened on Monday of this week (Aug. 17) 
in Miami, Fla., under the title of the Florida National Bank 
& Trust Co. The new bank, which was organized by the 
Almours Securities, Inc., of which Alfred I. duPont is Presi- 
dent, is capitalized at $400,000 with surplus of $100,000, 
and occupies the banking quarters of the former City 
National Bank at 118 East Flagler Street. Its officers are: 
Alfred I. duPont, Chairman of the Board; Benjamin §8. 
Weathers, President; Oscar E. Dooly, Jr., Vice-President ; 
J. Walter Muhlbach, Vice-President and Trust Officer, and 
Thomas E. Chambers, Cashier. The Florida “Times-Union” 
of August 16, from which the above information is obtained, 
furthermore said in part: 

In the opening of a bank at Miami next week, Almours Securities, Inc., 


will be taking another long step forward in. advancing the plans of its 
President, Alfred I. duPont, to locate banks in Florida cities where such 
facilities are needed. 

Following the collapse of the boom and the subsequent closing of several 
scores of banks in the State, leaving many sections without adequate bank- 
ing facilities, the Board of Directors of Almours Securities, Inc., determined 
to provide such facilities where needed thus assisting every such locality 
in its natural rehabilitation and at the same time helping to restore the 
confidence of the country in the financial and banking situation in Florida. 


In carrying out the plans of Mr. duPont, Almours Securities, Inc., has 
either bought control of or established the following banks in Florida: 

The Florida National Bank, Jacksonville, the Florida Bank at Orlando, 
the Florida National Bank at Lakeland, the Florida National Bank at 
St. Petersburg, the Florida Bank & Trust Co. at Daytona Beach, and the 
Florida National Bank at Bartow. 

Congratulates City. 

William C. Hill, President of the Third National Bank of Miami, yester- 
day (Aug. 15) congratulated the city on the opening of the Florida National 
Bank & Trust Oo. by the Alfred I. duPont interests. 
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Mr. Hill’s bank Monday morning will begin liquidation of its assets. 
Mr. Hill will serve as a director of the new Florida National Bank & Trust Co. 
Another director of the Third National Bank, P. E. Montanus, also will be 
a director of the new institution. 

“Miami is to be congratulated on the establishment of the Florida Na- 
tional Bank & Trust Co.,’? Mr. Hill said. “It will bring to this city the 
same excellent and efficient banking service that the Florida National 
Bank of Jacksonville and the other banks of the Florida National group 
have made famous. 

“J feel that Miamians should be especially pleased at the coming to our 
city of such substantial business interests as Alfred I. duPont and his 
associates represent. 

“The opening of this new bank will furnish Miami with another strong 
banking institution in addition to those which it now has. This evidence 
by Mr. duPont of confidence in the future should go a long way toward 
encouraging other investors. 

“The Florida National group with its strong backing by Mr. duPont 
and Almours Securities represents one of the strongest financial interests 
in the entire South. If they have the confidence to expand during the 
present period of world-wide depression, it is an indication that they be- 
lieve that when the depression ends Miami and Florida will experience a 
greater growth and importance than ever.” 


Mr. Weathers, the President of the new bank, is a Vice- 
President of the Florida National Bank of Jacksonville. 

Associated Press advices from Miami on Tuesday of this 
week, Aug. 18, in reporting the opening of the new bank, 
stated that deposits on the opening day were estimated by 
President Weathers at $1,250,000. “This is at least half a 
million dollars more than any bank ever received in deposits 
in Florida on its opening day,” Mr. Weathers was quoted as 
saying. “In view of the fact that it came largely from per- 
sons who had funds in safety deposit boxes or postal savings 
we take it to mean that Miamians are regaining confidence in 
general conditions.” 


The American National Bank of Shreveport, Ala., with 
capital of $300,000, was placed in voluntary liquidation on 
June 2 last. It was succeeded by the Commercial-American 
Bank & Trust Co. of the same city. 

—_¢@——_ 

The First National Bank of Troy, Ala., capitalized at 
$100,000, and the Farmers’ & Merchants’ National Bank of 
that place, with capital of $150,000, were consolidated on 
Aug. 14 under the title of the First Farmers’ & Merchants’ 
National Bank of Troy, with capital of $300,000. 

—--—-@--— 

The First National Bank of Bonner Springs, Kan., capi- 
talized at $25,000, went into voluntary liquidation on Aug. 
11 1981. This bank, as noted in our issue of July 25 last, 
page 586, was absorbed by the Commercial State Bank of 
Bonner Springs. 

——_@——_ 

A charter was issued on Aug. 12 by the Comptroller of the 
Currency for the National Bank of Neligh, Neb., capitalized 
at $50,000. C. H. Ray is President of the new bank and 
R. B. Genoways, Cashier. 


——e——— 

Six small Nebraska State banks failed to open for business 
on Aug. 17, according to Associated Press advices from 
Lincoln on that date. The institutions were the First 
State Bank of Pleasantdale, the Dwight State Bank of 
Dwight, the Brainard State Bank of Brainard, the Bruno 
State Bank of Bruno, the Butler County Bank of Davis 
City and the Leigh State Bank of Leigh. The dispatch 
furthermore said: 


Governor Charles W. Bryan and E. H. Luikart, Secretary of the State 
Department of Trade and Commerce, said the closings were the result of 
recent bank suspensions in Omaha. 

The six banks had total deposits of about $1,180,000. 

—_@——_ 


That the Union State Bank of Omaha, Neb., closed its 
doors on Aug. 17, due to a “run” on the institution caused 
by the failure of three other Omaha banks during the pre- 
vious week, was reported in Omaha advices to the ‘Wall 
Street Journal.” According to the dispatch, the institution 
was capitalized at $200,000 with surplus of $40,000, and had 
deposits of $1,700,000. 

—_——e——- 


The Oklahoma National Bank of Cushing, Olka., capi- 
talized at $50,000, went into voluntary liquidation as of 
Aug. 8 1981. It was absorbed by the First National Bank 
of Cushing. 


—_e——_ 

The United States National Bank of Los Angeles, with 
eight branches, was closed by its directors on Tuesday of 
this week, Aug. 18, and a National Bank examiner was 
placed in charge of its affairs. The institution, which has 
no more connection with the United States Government 
than any other National Bank, in a statement as of June 30 
listed resources of $13,121,229. It was capitalized at 
$1,000,000, with surplus of $292,797. Advices by the Associ- 








ated Press from Los Angeles on Aug. 18, from which the 
foregoing is taken, went on to say: 

Perry W. Weidner, President, in a statement said the directors believe 
the bank solvent, and closed it in order that liquidation might proceed 
before such impairment of its assets as might cause serious loss to depositors. 

“The board believes that cash on hand at this time and available through 
conversion of bonds and other securities is sufficient to meet all deposit 
liabilities,’ the statement said. 

“The reason for closing the bank may be stated as follows: 

“Recently certain representatives of a number of certificate holders under 
two trusts heretofore accepted by the bank have threatened a suit, or suits, 
for large sums based upon allegations of trust mismanagement.” 

—_e——- 

The closing of the First National Bank of Blythe, Cal., on 
Aug. 12, the only financial institution in the entire Palo 
Verde Valley, Riverside County, was reported in a press 
dispatch from Riverside, Cal., on Aug. 13, appearing in the 
Los Angeles “Times.” The dispatch said, in part: 

Early in the day the bank was taken in charge by C. H. McLean, Bank 
Examiner, for the State Superintendent of Banks. Later, the examiner 
issued a statement declaring that he sees no likelihood for reopening the 
bank under present conditions. 

Its closing was said to be wholly unexpected by depositors. Business 
was at a standstill in the city and work interrupted on the ranches. Reports 
said several residents of the valley, whose savings were counted among the 
bank’s total deposits of $171,000, had lost the accumulation of a lifetime. 

Local merchants, seeing no immediate solution of the problem that leaves 
them 100 miles from an established bank, took initial steps toward the 
establishing of a clearing house. 

Later, Ray Swanson, President of the defunct bank, threw a little ray 
of hope into the gloomy outlook, as he announced he had obtained funds 
from outside the valley and will make the money available to ranchers 
until Jan. 1 for harvesting crops. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Prt., 

Aug.i5. Aug.17. Aug. i8. Aug.i9. Aug. 20. Aug. 21. 

Silver, per oz-. 12%d.  12%d. 12 11-164. 12 11-16d. 12 11-164. 12 13-164, 

Gold, p. fineoz. 848.9340. 848.9340. 848.1134d. 848.1134. 849.1134. 848.1134. 


Consols, 234%. 57 57 57% 57% 57% 57% 
British 5%-.--- ---- 100% 100 % 100% 100% 100% 
British 444%-- .... 99 99 9844 98% 98% 
French Rentes 3% ; 

(in Paris) fr. -... 88.20 88.40 88.80 88.90 88.50 
French War L’n 5% 

(in Paris).fr. ..-- 103.80 104.00 104.50 104.30 104.30 


The price of silver in New York on the same days has been: 
Silver in N. ¥:., per oz. (ets.): 


27K 27K 27K 27% 27% 27% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, Aug. 22), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 14.8% below those for the corresponding 
week last year. Our preliminary total stands at $6,979,- 
431,608, against $8,193,196,352 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 




















14.8%. Our comparative summary for the week follows: 
| 
inge—Returns by Telegraph. Per 
Week Ended Aug. 22. 1931. 1930. Cent. 

i. sc catmtinnmnitial $3,707 ,623,807 | $4,148,000,000 | —10.6 
i A AA Pe 251,491,566 382,767,754 | —34.3 
Philadelphia_.....---.----- acini 321,000,000 373,000,000 | —14.0 
a cad aes oeeumaes tail 272,000,000 324,000,000 | —16.1 
ITI ci casichubuinkadhakiubh 68,207,137 190,059,090 | —31.8 
Se a Rasa onsen 75,700,000 90,200,000 | —16.1 
RRR CRESTS i I 122;765,000 148,412,000 | —17.4 

Se Ms 2s erin destin tn ts anita ccceimnenetecaeianbian No longer report clearings 
UE 0.00 cccuceusdectecibesss 87,348,711 128,106.452 | —31.8 
Sik duunsonuanasietsseaciaistiha 89.752.972 138,142,898 | —35.1 
il eal etmee ad eateeNte cesta 78,416,234 96.795,280 | —19.0 
IL ollie hs oecegecinenitiesaliail 57,153,908 66,336,194 | —13.9 
Pe ciaciacicitnsandeartcigttessctetncehiinta 33,377,742 40,528,861 | —17.7 
| PR ee eR $5,164,837.077 | $6,036,342,529 | —14.4 
Other cities, 5 days........---------- 651,355,930 773,919,275 | —15.8 
Total all cities, 5 days.........--.- $5,816,193.007 | $6,810,.267,804 | —14.6 
At GH FG ccnccdescnsctcscsecs 1,163,238,601 | 1,382,928,548 | —15.8 
Total all cities tor week.......----- $6,979,431,608 | $8,193,196,352 | —14.8 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 15. 
For that week there is a decrease of 24.7%, the aggregate of 
clearings for the whole country being $6,736,791 ,284, against 
$8,948 ,738,272 in the same week of 1930. Outside of this 
city there is a decrease of 25.6%, the bank clearings at this 
center recording a loss of 24.2%. We group the cities now 


Ava. 22 1931.] 














































































































































































































according to the Federal Reserve Districts in which they Week Ended Avg. 15. 
are located, and from this it appears that in the New York Clearings at— ena 
Reserve District, including this city, there is a contraction 1931. 1930. Dec. 1929. 1928. 
of 23.9% in the Boston Reserve District of 15.8% and in the ‘ $ 3 %, $ $ 
Philadelphia Reserve District of 18.8%. In the Cleveland | min  aamee "|" meer tt weores hk we ois one osn.871 
Reserve District the totals are smaller by 23.6%, in the fon 659,581 815,621] —19.1 $18,984 957,888 
Ri are . OE winiaite 101,606,303| 137,692,642] —26.2| 222,763,.676| 206,206,4 
ichmond Reserve District by 13.8% and in the Atlanta | Grand Rapids. 4,706,119 4,572,925 +2.9) 7,852,582) 7,822,632 
Reserve District by 21.0. In the Chicago Reserve District | mare. Wayans] 1 s4a'z0s Bats. t08 = recey ss 2,008,288 
‘mi : : : cae ,766, .134, —31.9| 22,750,000 .184, 
the totals show a diminution of 39.1 Zo; in the St. Louis | south Bend... 962" "327'269| —88.7| Byun see] 2689; 
Reserve District of 28.4% and in the Minneapolis Reserve Wi bine Rik. Rte a 9 of 881.861 9b:377.086 
° . e . . % , . , , —t . , , 7 , ’ 
District of 24.5%. The Kansas City Reserve District sag a a 2,013,140 3.081.708 —23.9 3,294,439 2,575,615 
oo a 0H = 33.1%, the Dallas Reserve District of 19.2% Sioux City-—~ w: 4.243.196 6.714.141 358 6800589 6:48 oat 
i istri Waterloo-._... 5 ,265, —46.7| 1,441,331] 1,207,312 
an e San Francisco Reserve District of 26.4%. Ii's—Blooming'a| _1,427°869| 2010476] —ao| aaeteral 1's 
In the following we furnish a sum of Federal Reserve Chicago... -.. 313,029,869] 561,961,470] —44.3| 681,:440.971| 612,812°834 
mary 
districts: Decatur...... '968.178| 1,200,263] —19.3/ 1'170.866} 1,189,246 
tricts: Peoria........ ,553,754| 4,325,414] —40.9| 5,550,045} 4,157,304 
SUMMARY OF BANK CLEARINGS. Rockford... .- 1/346.710 2. '610.878| —46.5 3,705,593 2,961,007 
Springfield....| 119871453 '288,591| —13.2|  2'216'329| 2,247,570 
'Inc.or Total (20 cities)| 487,871,562} 801,565,011) —39.1/1,019 ,145,72 
Week Ended Aug.151931.| 1931. 1930. | Dec 1929. 1928. eee nee 
Eighth Federa|! Reserve Dis|trict — St. L\ouis.— 
Federal Reserve Dist. $ 3 % $ $ Ind.— Evansville}  3,385,312| 4,274,136] —20.8] 4,999,438] 5,232,402 
lst Boston. ...12 cities} 385,001, 457,150,862) —15.8] 636,634,531] 423,195,746 | Mo.—St. Louis__| 77/200;000| 105,800,000, —27.0| 119°300,000| 126,700,000 
2nd New York.12 “ | 4,334,132,807] 6,698,691,642| —23.9| 6,599,713,366| 6,641,334,737 | Ky.—Loutsville._| 20,515,646] 39,150.040| —47.6| 32°881,037| 30,438,018 
$rd Philadeiphial0 “ 393,902,542 295,629 —18.8| 662,861,579] 470,084,800 | | Owensboro. ___ 20,714 331,737| —33.5 285.618 ‘618 
4th Cleveland. 8 “ 289,762,805] 379,157,017) —23.6| 431,083,379] 372,428,891 | Tenn.— Memphis|  9,993,497| 15,826,785| —36.8| 16,626,742| 14,389,969 
Sth Richmond. ° 131,548,627 152,506,377) —13.8| - 159,549,748 185,612,160 | Lll.— Jacksonville 141,808 197, ‘331 —28.2 370,297 4,780 
6th Atlanta....11 “ 107,495,272] 133,844,030) —21.0] 161,814,925) 150,027,594 | Quincy...-... 710,747| 1,111,135] —36.1| 1,465.357| —«-1,371,400 
7th Chicago...20 “ 487,871,562| 801,565,011) —39.1/ 1,019,537,048 930,146,720 
8th St. Louis.. 7 “ 112,167,724]  156,691,164| —28.4| 175,928,480) 178,725,187 | Total (7clities)_| 112,167,724] 156,691,164] —28.4| 175,928,489| 178,725,187 
9th Minneapolis 7 “ 84,304,040] 111,714,155] —24.5] 140,418,363] 113,001,658 
10th KansasCity10 “ 128,768, 867 192,388,511) —33.1| 217,014,404; 226,551,150 Ninth Federal] Reserve Dis trict — Minn|eapolis — 
Ld seg iemanas ie 42,403,451 62,503,206) —19.2 77,266,223 64,818,129 | Minn.—Duluth_. ,830,04 ,419,581| —47.8 6,507 ,534 5,617,703 
2th San Fran..14 “ 230,432,406) 325,143,666 —26.4|  378,606,977| 361,049,735 Minneapolis.--| 57,825,280| 78,596,292] —26.5| 102,454,319] 72,205,418 
St. Paul...._- 18,029,654| 21,270,769] —15.3| 24,129,945) 27,991,483 
i! 122 eities| 6,736,791,284| 8,948,738,272| ~24.7| 12,459,319,102| 9,106,975,506 | No. Dak.—Fargo| 1/874.830| 1,937,055| —3.3|  1/923.283| 1.726.012 
Outside N. Y. City..... 2,522, 765, 3,388,936,487| —25.6| 4,040,699,474| 3,605,680,221 | S. D.—Aberdeen 48,349]  1,039,105| —28.0|  1:181.357| 1,350,637 
Mont —Billings _ j 607,141] —6.6 615,915 644,405 
Canada........32 cities! 296,050,725! | 333,085,801' —11.11 446,800,614! 384,060,646 | Helena... .-- 2,428,622| 2,844,212] —14.6] 3,606,000] 3,466,000 
4 4 Total (7 cities) - .304, 111,714,155} —24. 418, 113, 
We now add our detailed statement, showing last week’s ¢ o-} eee Ae) OE OMRON 1 1Ta eS 
. : q Tenth Federal) Reserve Dis|trict-— Kans|as City|— 
figures for each city separately, for the four years: Neb.—Freemont. 237,802| 276,195| —13.9 337,479 286,015 
ion eam] Ate] ghee SS) MEL ae 
Ww - CO! PeQaeo® . . ’ rae i ° P ° 
jpn e~ ae ne inn 31,616,059] 43,600,467| —27.5] 47°369°175| 45,750,862 
Inc. or KAvichitas---| 4'¢48'662] __7's04°120| —384|  Sgeesio| __Bieas;011 
1931. " a . o.0UltéC«s et oo aeee . ’ , ’ ——“O9.» ’ ’ , ’ 
5080 Des 1929 1938 Mo.—Kan. City. 80'932'174| 125,132'853 —35.4| 143/442'849' 154,185,014 
$ $ $ $ St. Joseph...., 3,808,294) 5,544,546] —31.4| 7,221,565 "146,975 
First Federal |Recerve Dist|rict—Boston|— Col.—Col. Spes- ‘020,368| 1,323,960] —22.2}  1°321;102| 1,356,259 
Me.—B _ ae 2 606 ,03 x i Denver. ..---- a a a a a 
Ppa areata 3.7en'ben acssaus] pesos | Pueblo.....-- 1,156,407} 1,624,869] —28.8} 1,769,922] 1,272,878 
Mass.—Boston..| 343,764,825) 413,281, 936, ,000, 
a eee 914091 ett ATO 103] Loos. aze | Total (10 ctties)| 128,768,867] 192,888,611| —33.1| 217,014,494| 226,651,150 
ah Bi 476,833 1. 103, 1, 
New Bedford__ 732.836 $45 'a5s 1008 50 pl Eleventh Fedejral Reserve |District—Da/llas— 
Springfield-... 3,708,430 3,996,752 5,496,382 4,169,008 Texas—A ustin.-.-_ 1,402,746 1,382,655) +1.5 1,274,484 734,294 
Worcester..._- 2,412,124 3,042,776 3.059, 2,782,511 Dallas.....-.. ,932,448| 36, 645, 044] —17.2 52,756,977 “a ‘974 "172 
Conn.—Hartford| 12,652,639] 11,772 -207 17,608,312] 10,708,352 Fort Worth..-| 5.703.456]  7.695,281| —25.9| 12:657.054| 12,175,769 
New Haven... 5,670,947 6, 8,769,706 7,797,959 Galveston. .-.-.- 1,886,000 "2 9.000] —42.5 »490 ,000 4,215,000 
R.1.—Providence| 10,484,500) 11, 105, Abe 13,919.300| 11,495,700 | a.—Shreveport- 3,078,801 3,501,326) —12.1 5,087,708 4,718,289 
—Manches’ 492.897 ; ; ’ 
— : or) _ 907.300 808,111) __ 495.150 | rotal (5 cities)-| 42,403,451| 62,503,206| —19.2| 77,266,223] 64,818,120 
‘otal ci 1, . * 534, ° , Rese 
5 aM a ie ether vs a ee oe ed Wane menttie a 29, 152,086 setts 726 C01 hie) 53,684,845| 45,001,927 
Second Feder/al Reserve D/istrict—New "er. e-. ° ° —23. A m ’ ’ 
N. Y.—Albany.- 5,500,526 6,974,780 5,691,764 4,875,506 Spokane. ..... 8,371 -000 11,052,000} —24.3 13,303,000 12,719,000 
ption - 973.211; 1.219.030 1/253,092| 1,297,791 | _ Yakima-....-- 604,544 934,240] —35.3| 2,480,057] _ 1,534,137 
Buffalo. .....- 35,114.203| 44°621.789 71,004,118} 48'839°548 | Ore.—Portland_-| 25,750,504] 33,871,246] —23.9| 40,740,158] 35,567,371 
—=,...... "899.775 "732552 96891 1'040,328 | Utah—S. L. City] 12,825,549 15,689,802| —18.9| 19.894,807| 16,892,984 
Jamestown... 806,731 1,179 ‘000 1,200, 1,152,556 | Calif—L’g Beach 4,703,518 7,577,912| —37.9 8,730,733 7,743,303 
New York. ---|4,214,025,998/5,559,801.785| —24.2|8,418.619.628|5,501,295,285 Los Angeles - - -|No longer will rt cleariuigs. 
Rochester... .. 8,037.707| | 10,159,034 14,621. 10°070,.614 | Pasadena----- 4,303,796|  5,401,857| —20.4| 4,971,605) 5,000,974 
Syracuse... ... 034, 4,649,885 6.235.123}  4'874,523 | Sacramento....| 9,365,670} 6,633,133) —58.8| 7,363,754) 7,439,922 
Conn.—Stamford 3.083.416 3,371,547 4.304.576 3,598,041 San Diego..--- 4 108,938 5,465,660) —24.8 5,649,830 4,970 647 
. J.—Monteclair 552,688 33.753 597.998 521,972 San Francisco.| 132,228, 190,069,000) —30.4| 212,385,000 5,134,000 
N a F 26,931,383) 30,902,027 36,235,567| 29,606,287 = Pap ee oo 1. py ones “4 $706. 18e 3.016. pd 
eis appends TP nem OE 38,979,714) 34,162,286 | Santa Monica-| 1,656,453] 2,107,173| —21.4| 2,245,426| 2,018,326 
Total (12 cities) |4,334,132,807/5,698,691,642| —23.9/8,599,713,356|5,641,334,737 | Stockton------ 1,603,900] 2,065,300] —22.4| 2,533, 1, 
Third Federal |Reserve Dist|rict—Philad|elphia . ozo! (14 cities) 239,432,405| 325,143,665| —26.4| 378,606,977| 351,049,735 
Pa.—Altoona..... 578.612| 1,244,392 3. 1,508,437| 1,535,199 | Grand to 22 
“Sethishem_... 3,012.01 4745;316 =Sa reste 4'344.450 | cities) ..------ 6.736 ,791,284|8,948,738,272| —24.7|12450 319,102 9,106,975,506 
nara 7, ‘ me : 0.156 
Loaaaeae biked 2 $93°607 1ban'oep 7381 1 Hitt 1,353°188 Outside New York|2,522,765,286|3,388,936,487| —25.6|4,040,699,474|3,605,680,221 
Philadelphia___ : 458,000,000] —19.2| 536,000, 444'000,000 
Reading -..-.. 2,648,104]  3,070.230| —13.7| 2.663.808] 2,931,076 
Seranton.-...- 5.427.089 6,224,015] —12.8| 5.847.895] 4.732.600 
Wilkes-Barre. - 2,902 3,571,620| —18.7 3,538,725 3,044,662 Week Ended Aug, 13. 
wiMiveaiaa| 38am, EAHGS5| 209] SBIRoo| Seton | mer Ta. 
Pd mn... . , , ’ . . . > 
: 1931. 1930. Dec. 1929. 1928. 
Total (10 cities)| 393,902,542) 485,295,629] —18.8| 562,851,579] 470,084,800 r : ; 
Fourth Feder|al Reserve Djistrict—Clevieland 99,667,805| 107,537,388 145,023,617| 121,283,634 
Ohio—Akron....| 3,172,000 6. 120,000] —38.1] 6,607,000] 6,118,000 86,056,573] 101,066,338 133,415.752| 119,318,695 
alsin 2,293,582 4.246 ,226| —46.0 4,558,622 3,542,319 509, 41,392,359 64,868 ,32 49.287 A422 
Cincinnati....| 49,964,298} 56.324,920] —11.3| 67.287.275| 62,589,137 15.770,367| 18,783,572 23.119,182| 20,069,370 
Cleveland....- 97,702,567, 129,662,818] —24.6) 143,415,276] 119,845,260 6,861,479 8,233,756 6,630 ,890 
Columpbus_.... 14,627,300} 1 —5.7| 15,098,700] 13,329,100 4.951,674| 6,057,775 6.914.404| 5,857,415 
Mansfield... 1 £46. 188 1,820,850' —20.6 2,343,180 1,736 520 2,896, 3,315, 3,260,821 3,437,727 
-eesss:| ub taboo wSSHbee| 280] wh ant] wb casa] Seater] SO] Stl st ee 
_ tts - 5, 60 71 6 hae . * . 60, , ’ , . , ‘ * * 
eyes : pasa] Pewee) os) betem| Saatoes 
T 8 cities).| 289,762,805] 379,157,017) —23.6| 431,083,379] 372,428,891 .728, 808, : 421, 
~—— : Slee soraes| 0087] 484] | Stonia| | Sane 
Fifth Federal |Reserve Distirict—Richm . . . ’ ° ° 
Ww .Va.—Huntin'’n 489,21 1,066,791) —64.1} 1,088,607, 1,044,425 3,237,815| 4,494,374 5.877.716] 6,332,812 
Va.—Norfolk....| 2,926. 3.806.429} —23.2| 3,547.857| 3,753,844 391.026 ‘907 ‘961 . 
Richmond... --- 30,8613 41:772.506| —26.1| 41,444,000| 44,940, 389,689 520.666 813,269 4 
8.C.—Charleston| 1,204.6 1:422'119] —15.3| 1.813.473] 2,180,894 1,506,389] 2,071.04 2,860.467| 2,864,843 
Md.—Baltimore-| 73,940,984] 81,455,319] —92| 88,568,852) 91,892,103 523,974 997.076 1/555,388| 1,301,301 
D.C.—Washing’n| 22.126.129] 22/983.213] —3.7| 23,086,959] 21,800,894 824,760 963.123 1.300.887 1,803,800 
al (6 cities).| 131,548,627| 152,506,377| —13.8| 159,549,748] 185,612,160 | New Westmi 551,7 827.693 1.001.905 "798,279 
Total ( ) 548 3 6 stetieine Unt... 199;370| 248 492.174, 477,034 
Sixth Federal Peterborough... 706,081 897,010 931,256 845,604 
Tenn.— Knoxville Sherbrooke. ...-- 643,369 7 1,000 ,255 876 436 
Nashville. ...- Kitchener......- 838,615 1,113,977 1,327,354) 990.932 
Ga.—Atianta...- Windsor. ..-.--- 2,373,427| 3,643,476 4,679,844 4,855,948 
sheseid Prince Ajbert. ..- 320.496 419.616 7.338 7, 
Macon...---- Moncton......- 622,311 912,905 948 .937 903,251 
Fia.—Jacksonv’'le Kingston.....-- 663,191 822,691 78, 894,05 
Ala.— Birming’m ees ate 496.778 836, 657.151 969,575 
Mobile. ..--.. oe 400,487 553.691 ’ 152,427 
Miss.—Jackson_- Sudbury ..------ 716,536 1,081,047} —33 8|..--.-------|------------ 
Vicksburg ---- 
La.New Orleans. Total (32 cities)| 296,050,725] 333,085,801] —11.1] 446,800,614) 364,060,645 
Total (11 cities) 107 498,272) 185,931,033] —21.0) 161,814,925} 150,027,504 ae 
a No longer reports weekly clearings. * Estimated, 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market has been confused and 
somewhat uncertain during the present week. Alternate 
periods of irregularity, strength and unsettlement have 
characterized the trading, with occasional manifestations 
of strength in some special issue which carried them to 
higher levels. These advances were not, however, main- 
tained for very long periods and the net changes, as a whole, 
were only fractionally higher than the close of the pre- 
ceding week. Rails were fairly firm on Saturday, but 
moved down on profit taking during the early part of the 
week. Oil shares have shown some improvement following 
the restriction of production in Oklahoma and Texas, and 
motor issues have shown brief periods of strength though, 
as a whole, the motor group failed to hold its advances. 
Specialties made some good gains on Saturday, but lost 
part of the advances in the recessions during the week. 
Profit taking has cropped up occasionally, but in most 
cases has been quickly absorbed, making little or no im- 
pression on the price movements of the general list. Trad- 
ing has been light and the daily transactions have generally 
been below the average for the current month. The weekly 
statement of the Federal Reserve Bank, issued after the 
close of business on Thursday showed an advance of $14,- 
000,000 in brokers’ loans in this district. This is the first 
increase since July 1 and brings the total up to $1,343,000,- 
000. Call money renewed at 144% on Monday, continued 
unchanged at that rate on each and every day of the week. 

Moderate advances characterized the movements of the 
stock market during the two-hour session on Saturday. 
Buying centered around high-grade stocks and while there 
was nothing spectacular about the price changes, they were 
fairly steady throughout the session with just enough short 
covering to make the transactions interesting. Some profit 
taking was apparent, but this did not seriously effect the 
trend of the market as practically all active groups partici- 
pated in the day’s gains. United States Steel pushed into 
new high ground for the current movement at 9214; American 
Telephone & Telegraph advanced over a point; Case Thresh- 
ing Machine gained 5 points to 56; Woolworth about 2 
points and United Aircraft was up over a point at the close. 
Prices declined sharply on the New York Stock Exchange 
on Monday. The slump was more severe in the stocks 


that were generally active and strong during last week’s |. 
The principal changes on the side of the decline 


sessions. 
were Air Reduction 3% points to 80; Allied Chemical & Dye 
5 points to 113144; American Can 4 points to 9354; Amer. 
Tel. & Tel. 4% points to 17214; Atchison 6 points to 138; 
Auburn Auto 10 points to 13714; Youngstown Sheet & Tube 
4 points to 42; Union Pacific 5 points to 144; Peoples Gas 
41% points to 196; New York Central 3% points to 7114; 
General Railway Signal 3 points to 47; J. I. Case Threshing 
Machine Co. 5% points to 6214; Johns-Manville 234 points 
to 5134; Ingersoll-Rand 2 points to 94; Westinghouse 254 
points to 6234 and Nash Motors 13% points to 265%. 

Prices were moderately strong as the market opened on 
Tuesday, though the changes were extremely narrow with 
alternating periods of advance and recession. As the day 
progressed the trend turned downward and most of the early 
gains disappeared. The motor shares were extremely weak, 
most of the selling centering around General Motors which 
shpped back a point to 37. Oil stocks, on the other hand, 
displayed considerable activity and strength in anticipation 
of higher prices for crude oil and gasoline as a result of the 
closing of the flush wells in Texas and Oklahoma. United 
States Steel picked up somewhat in the last quarter hour and 
closed with a fractional gdin and just before the close ad- 
vances ranging from fractions to a point or more were 
recorded by such active issues as American Can, Amer. Tel. 
& Tel., Radio Corporation, J. I. Case Threshing Machine, 
Johns-Manville, Westinghouse Electric, Union Pacifie and 
Texas Corporation. The losses included Atchison, duPont, 
Western Union, New York Central, Eastman Kodak and 
International Business Machine. Railroad shares were weak 
and in most cases ended the day below the previous close. 
Just before the end of the session the market steadied some- 
what and closed slightly higher than the bottom for the day. 

The movements of the market were somewhat confused 
and uncertain on Wednesday as prices fluctuated irregu- 
larly within a narrow range. Oil stocks continued in de- 
mand as a speculative attraction and moved slowly ahead 
under the guidance of Standard Oil of California, which 
closed at 4114, with a gain of nearly 2 points. Offerings 
were moderately large in American Can and J. I. Case 


Threshing Machine Co. United States Steel got down to 
887% during the forenoon, but improved somewhat in the 
late trading and closed with a fractional loss. The prin- 
cipal changes on the side of the advance included such 
active stocks as Air Reduction, 1 point to 81; Associated 
Oil, 3% points to 2354; Tide Water Associated Oil pref., 
4 points to 5514; Norfolk & Western, 4 points to 165, and 
New Haven pref., 4 points to 105. At the close of the 
market the tone was fairly steady, with prices slightly 
higher on the day. Irregularity again ruled the market 
on Thursday, the trend of prices turning abruptly down- 
ward, though the market displayed occasional signs of 
strength during the first hour. Oil shares were again in 
demand and several of the more popular issues closed at 
higher levels. Stocks closing on the side of the advance 
were such popular speculative favorites as Westinghouse, 
15% points to 63; Union Pacific, 3 points to 14434; J. I. 
Case Threshing Machine, 24% points to 6534; Federal 
Light & Traction, 2 points to 35; Norfolk & Western, 2% 
points to 16714; United States Industrial Alcohol, 2 points 
to 3414, and Western Union Telegraph, 114 points to 11614. 
The closing hour showed small and irregular changes, but 
the final tone was steady. 

Stocks were under moderate pressure during most of the 
day on Friday and closed with losses ranging from fractions 
to three or more points. The selling drive extended to 
practically all parts of the list. Railroad issues were fairly 
strong, but were swept downward in the late selling. Oil 
shares continued to sag due to some extent to profit taking. 
Motor issues joined in the recessions and specialties yielded 
with the rest of the list. The changes on the side of the 
decline included among others such active issues as Air 
Reduction 6 points to 76, Allied Chemical & Dye 3% points 
to 112, Atchison 4 points to 136, Auburn Auto 4% points to 
134, J. I. Case Threshing Machine 41% points to 611, 
Consolidated Gas 3\% points to 9254, Western Union Tel. 
4% points to 112, Union Pacific 434 points to 140, Inter- 
national Business Machine 3 points to 142, Houston Oil 
3% points to 42% and Johns-Manville 2 points to 501%. At 
the close the market was steady with the active leaders 
slightly higher. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroaa, State, Unttea Total 
Week Ended | Number of| & Mise. |Munictpala@| States Bond 
Aug. 21 1931. . Bonds. |\For'n Bonds.| Bonds. Bales. 
Saturday ...... *900,000} $2,060,000] $1,207,000 158,000] $3, 
Monday ..-...- *1,300,000| 4,360,000} 2.458.000 oO 000 ert 8 
emir 3 *1;700,000] 5,288,000] 2,353,000 233,000] 7,874,000 
Wednesday ..--| *1,100,000] 5,159,000} 1.865.000 114,000] 7,138,000 
Thursday.._..- *1,100,000| 5,381,000} 2,209,000 249,000] 7:839;000 
cals DSA *1,300,000| 6,476,000] 7,130,000 544,000] 9,123,000 
Total ....... *7,400,000! $28,724,000! $72,195,000! $1,889,000! $42,808,000 
Week Ended Aug. 21 Jan. 1 . 21. 
New York Stock ee 
: 1931. | 1930. 1931. 1930. 
Stocks—No. of shares.| *7,400,000} 9,116,440] 384,477,610] 563,310,560 
Government bonds...| $1,889,000] $1,008,000] $101,089,400] $73,963,100 
State & foreign bonds.| 12,195,000] 9,119,500]  516,153,600|  431,471.400 
Railroad & mise. bonds} 28,724,000] 27,826,200] 1,144.776,700| 1,271.281.400 
Total bonds.____._- $42,808,000! $37,953,700! $1,762,019,700! $1,776,715,900 














* Approximate figures. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore 
Week Ended ~ : 

Aug. 21 1931. Shares. \Bond Sales.| Shares. ;Bond Sales.| Shares. , Bond Sales. 
Saturday __...._- 12,514] $1,000] 14,034) $15,000 688 1 
Monday........- 4°480 11,000] 17,191 13,000 924 o7'500 
Tuesday_...-..-- 24,929 1,000} 27,453 15,000 1,601 16,000 
Wednesday -..--- 16/264 1,000! 18,609! 13,000 1,329] 11,000 
Thursday-_..-.--- 16,007 4,000] 14,122} 18,000} 1,069 1,500 
UE incu oncaiac 6.216 3,000] 3,150) -.._.- 700 4'000 

| 101,410] $21,000} 100,659} $74,000] 6,311] $81,100 
Prev. wk. revised_! 116,090! $19,000! 95,119] $128,000! 8,593] $44,800 




















THE CURB EXCHANGE. 

Trading on the Curb Exchange this week was quiet and ir- 
regular with no material changes in prices. Oil stocks again 
lead in point of activity. Humble Oil & Ref. ran up from 63 
to 71 and reacted finally to 65. Northern Pipe Line gained 
two points to 33 and Penn-Mex. Fuel 2% points to 12%. 
South Penn Oil sold up from 16% to 20 and closed to-day 
at1i8%. Standard Oil (Indiana) eased off at first from 2634 
to 2534, then moved up to 27% with the close to-day at 26. 
Standard Oil (Ohio) com. improved from 49 to 52. Vacuum 
Oil advanced from 47% to 52. Gulf Oil of Pa. weakened 


from 641% to 62%. then sold up to 69%% with the close to-day 
showing a reaction to 64144. Public Utilities show few 
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changes of importance. Electric Bond & Share cem. weak- 
ened from 39% to 371%, advanced to 3834 and closed to-day 
at 37. Amer. & Foreign Power warrants were off from 17% 
to 155 with the close to-day at 16. Central Pub. Serv. 
Corp. com. improved from 8% to 114%. Duke Power 
dropped on few transactions from 108 to 9834 and recovered 
finally to 100. N. Y. Steam, com. receded from 72% to 
6934. Industrial and miscellaneous shares were dull. Alu- 
minum Co., com. weakened from 129 to 12234, recovered to 
132% and reacted to 119, the close to-day being at 12014. 
Chatham & Phenix Allied, com. sold up from 124% to 14 and 
reacted finally to 13%. Deere & Co., com. moved up from 
21 to 22%, and dropped back to 20. Mead, Johnson & Co., 
com. sold down from 7834 to 74. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 












































Stocks Bonds (Par Value). 
(Number 
Week Ended Foreton Foreton 
Aug. 21 1931. Shares). Domestic. |Government.| Corporate. Total. 
155,500} $1,182,000 $55,000 $66,000} $1,303,000 
209,855) 2,512,000 145, 59,000} 2,716,000 
241,175} 2,245,000 126,000 26,000} 2,397,000 
203,170} 2,455,000 88,000: 45,000} 2,588,000 
246,730} 3,030,000 152,000 102,000} 3,284,000 
234,345) 3,239,000 89,000 103,000} 3,431,000 
1,290,775 $14,663,000! $655,000! $401,000'$15,719,000 
Week Ended Aug. 21. Jan.1to Aug. 21. 
1931. 1930. 1931. | 1930. 
1,290,775 2,009,400 74,720,933 101,771,080 
$14,663,000} $11,127, = $583,403,000} $534,613,000 
655,000 489, 19,268,000 21,054,000 
Foreign corporate. -.... 401,000 447 300 25,593,000 25,968,000 
Bs seacunecocss $15,719,000! $12,063,000 $628,264,000! $581,635,000 














Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

Aug.15 Aug.17 Aug.18 Aug.19 Aug.20 Aug. 21 





1931. 1931. 1931. 1931. 1931. 1931. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France. ......-..-..- o 16,200 16,000 16,000 16,100 16,300 
Banque Nationale de Credit. .-- 1,055 1 ‘035 1,027 1,030 sn coabils 
Banque de Paris et Pays Bas.... 2,160 2,130 2,120 2,140 2,140 
Banque de Union Parisienne- --- 1,070 1,050 1,041 1,040 esate 
Canadian Pacifi 601 589 602 596 5 
15,000 14,900 15,010 FREE 

2,740 2,750 2,770 siecle 

2,900 2,880 2,890 2,900 

586 59 605 ise 

1,435 1,430 1,430 1,430 

500 500 500 500 

840 836 842 diesites 

950 945 945 ee 

5,350 5,380 5,380 65,390 

2,300 2,280 2,300 2,300 

2,740 2,740 2,760 2,760 

2,690 2,670 2,680 2,670 

810 810 810 sete 

1,205 1,190 1,196 pe 

260 250 260 260 

120 120 120 120 

910 900 910 910 

475 480 480 480 

920 920 930 920 

1,498 1,495 1,495 site 

840 840 840 840 

720 710 720 ania 

2,080 2,080 2,060 2,080 

1,540 1,520 1,520 1,5 

108 105 106 Saves 

1,790 1,800 1,800 1,810 

88.40 88. 88.90 88.50 

137.20 137.20 137.30 137.20 

105.30 105.30 105.30 105.50 

104.00 104.50 104.30 104.30 

104.90 105.10 105.20 105.30 

2,010 2,050 2,040 2,040 

2,810 2,825 2,835 pie 

1,170 1,175 1,160 snaniaee 

590 590 600 610 

336 335 337 333 

176 180 186 184 

2,690 2,680 2,685 pats 2 

871 880 885 aie 

15,000 15,000 15,000 15,000 

Tubize Artificial silk pref.....-. 256 247 250 2 hon 
Union d’Electricitie_......-.-- 1,100 1,100 1,110 1,110 1,110 
Union des Mines..........-.-- 510 510 510 510 mathe 
TPEED csadsbsicnocéanes 175 166 163 163 enue 








PRICES ON BERLIN STOCK EXCHANGE, 
The Berlin Stock Exchange is closed. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Aug. 5 1931: 
GOLD. 

The Bank of England gold reserve against notes amounted to £132,- 
034,694 on the 29th ultimo (as compared with £148,773,846 on the previous 
Wednesday), and represents a decrease of £15,590,928 since Dec. 31 1930. 

On the 30th ultimo the Bank of England raised its rate of discount from 
3%% to 44%. 

The rise in the Bank Rate and the announcement of the £50,000,000 
credit placed at the disposal of the Bank of England by the Bank of France 
and the Federal Reserve Bank of New York, at first had the desired effect 
on the foreign exchanges and during this week there was a cessation of the 
heavy withdrawals of gold from the Bank of England. To-day, however, 
movements of the exchanges suddenly became momentarily unfavorable 


and as a consequence there is a possibility of some resumption in the demand 
for gold. At the time of writing this demand is only on a small scale. 

An interesting event was the arrival to-day in London from France of a 
consignment of £500,000 of bar gold, which was sold to the Bank of England. 
No reason can yet be ascribed for this return of gold from France under 
present exchange conditions and therefore it can only be assumed that it 
has been sent for some svectal 

On the 31st ultimo £1,000, 000 of ba. of bar gold from Australia was offered in 


the open market and was secured by an unknown buyer at 84s. 114d. 
per fine ounce. 


The shipment of bar gold which arrived from 


South Africa this week 


amounted to —_- 000, ong AOE of hy - yh had been sold prior > s arrival. 
In the open mark et to-day a 


able and was disposed of at Lae 11 
secured by an undisclosed buyer an 


Movements of gold at the Bank of England d 
influx of L 478 667 Recei 
‘released,”’ £100,000 i 


the trade. 


bar gold and £124,000 in soverei 


Pts consisted e a ORs 


from various sources 


14a per fi fine ounce 


avail- 


. About £58.01 ,000 was 
000 for India, the Continent and 


the yom — a net 


70 ,000 
abroad ona £577.59 = 


received f: 
£1,168, —— ‘Of 7 which £1,044,928 was 


he’ 


“and 


The Lag ty Mies the Uni Kingdom imports exports of gold 

registered from mid-day on the 27th ultimo to mid-day on the lst inst. 

Imports. Exports. 
ic are eae 1,098,333 SOs cnteccancesess ERO AIT 
British South meee--° "633,077 Netherlands...-..-.--- 655.508 
British India. ........-- 234,277 Mth Dicadaccoces 6,500 
Straits Settlements and Switzerland........... 201,373 
Dependencies. .....--. SSRN . MER acdc cn ccccss 23,500 
her countries........-. Se Ee ae 10,900 
Other countries........ 2,273 
£2,000,870 £12,723,877 
SILVER. 


Prices have mera little movement since our last letter, varying only 
between 13d. and 13d., whch reflects the quiet state of the mmarices 
during the past week. The tone has continued steady, the small demand 
from the Indian Bazaars to cover bear sales absorbing some selling from 


China. American a a have not shown much interest but made a 
few sales for near de 


The following were A of United Kingdom imports 
registered _ 





and exports o ver 
mid-day on the 27th ultimo to mid-day on the lst Le 
mports. Ezports. 
United States " America...£13,289 Irish Free State........... £5,545 
6 padres kivWnacnenndbaadll 4,000 
Lid sWiedweokbns wow PEE BEd nase nceccosesbsn 1,430 
5,811 Other GOUBINIGS....ccccsnnse 3,028 
5,737 
7,000 
282 
£72,976 £14,003 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— July 31. July 22. July 15. 
Notes in circulation. ....................-..- 15565 15378 15 
Silver coin and bullion in India__............. 13256 13179 13108 
Silver coin and bullion out of India............ -.-. akan ties 
Gold coin and bullion in India................ 1656 1546 1491 
Gold coin and bullion out of India_............ -... i det nite 
Securities (Indian Government) _............-.. 653 653 


Securities (British Government) iin de inte 
The stocks in = hai on the Ist instant consisted of about 77,000,000 
ounces in sycee ,000 dollars and 1,140 silver bars, as co compared 
with about 77, 500000 ounces in sycee, 165,000,000 dollars and 2,100 
silver bars on the 25th ultimo. 
Statistics for the month of July last are appended. 


Bar_ Silver Oz. Std. Bar Gold 
Cc PO + Mos. F 


eee 


Highest pri 133 ta Sas. tia 

enna nne sino a, ip ica. Sas. 1044. 
Average price. ..........---.-..- 13.197d. 13.176d. 84s. 11. o 

Quo uring the week. 

ae S Bar Siwer per Oz. Std. Bar Gold per 

July 30 {3 1-164 13 M4ciea Sis eer 
eet ace 13d. 848. 11%. 
BE Tisienachanwencmboennenace 13d. 13d. 84s. 114d. 
DE . Gicindnaatantntinsepesdin 13 1-16d. 13 1-16d. 84s. 9%d. 
Mn ‘Eh «snalhbanmethaconbbasen 13 Kd. 13344. 84s. 114d. 
Average for above five days..-...- 13.050d. 13.050d. 84s. lid. 

The silver quotations to-day for cash and two months’ delivery are each 


3-16d. above those fixed a week ago. 








Commercialand Miscellaneous Aews 











Foreign Trade of New York—Monthly Statement. 



































Merchandtse Movement at New York. Contin, Boneiafe 
Month. Imports. Erzports. New York. 

1930. 1929. 1930. | 1929. 1930. 1929. 
/ ae 99,990,234|166,191,360) 98,069, - 168,829,725) 15,617,549) 29,419,142 
August_..| 99,085,287/168,711,634| 97,722,024/143,450,060| 16,700,854| 30,684,237 
September |100,496, 176,246,040, 92,325, 970149, 465,106 20,672,440) 31,741,943 
October... .|124,376, 208,743,389 95,822, 991) 166, 150,632) 22,811,155) 35,436,544 
November |102,937,471|172,556, *643| 94,543, 04/1 36,372,069) 19,861,973) 26, 103,378 
December._| 99,742,695)157,091 612| 95,875,509) 133° i768 ,017| 15,596,668) 21,949,691 
—[_———————————— 7 a} SSS oS. | —_ Ca 

1931. 1930 } 1930. 1931. 1930. 
January ..| 87,278,807/152,812, 382| 94, $04, '323/158,679, 252) 15,764,232) 24,678,913 
February _| 83,741,723)136,999,034, 91,336,302 143,659, 298) 15,741,196) 20,705,240 
M ..--|101,718,797| 139,891,390) 85,927 ,653,143,299, 606) 17,612.788| 23,765,513 
AEs ceca 90,924,314/148.366, 031) 80.714,213,132, ‘003. 459) 14,702,264) 23,010,593 
May..... 83,714, 133|135,023 042) 74,505,792 130 626, 818. 13,569,915) 26,659,611 
POGD siete 86 ,982,205,119,554, 902) 74,235,131 105,065,146) 14,455,069) 34,933,670 
Total __--!1 1609891641 882284359.1 075683110 1 699777188 203,106,103 329,088,475 





-Movement of gold and silver for the twelve months: 









































| Gold Movement at New York. Stiver—New York. 
Monih | Imports. { Exports. Imports. Exports. 
| 1930. |_1929. 1930. | 1929. 1930. 1930. 
CS ee | 13,156, 577| 30,949,726] 30,001,977 773,959} 1,605,074) 2,862,830 
August_..| 4,592,811) 14,178,797) 35,314,272 706,269} 1,203,352) 2,881,153 
September| 5,264,013, 14,920, 507| 8,974,842 780.940 907,631; 2,303,494 
October...| 17,825,288 10,613, 977) 30, 000) 3,730,667| 1,247,269) 2,635,268 
November | 21,480,117, 2,950,395! 1,200} 30,191,332 87,4 2,944,421 
December. 11,317,784! 3/562,520) SS pi 72,269,793 935,430! 2,772,983 
—oooaSaS— eee SO L>SS==QDaDBDaRE_CH™_EPPLEOODS™ 
| 4931. | 1930. | 19381 1930. 1931. 1931. 
January ... 9,404,455 7,201,382, -.....-. 8,874,560} 1,034,436, 2,930,317 
February -| 11,409,143 14,593 919) Scaniisake 158,467| 7,038,826 839,418 
March...-| 20,320,531, 7,108,051 2,000 265,000) 485,858, 1,687,617 
April...--| 36.213.539, 40,686,115) -...._.- 90,500! 1,136,582) 2,196,882 
eS oa | 46,392,331) 2,943 605, 20,000 50,000} 1,750,074 1,478,360 
BIIED x eomn x 35,321,267; 1,584 804 ae Geno 1,108,425, 1,325,053 
i i 
Total ..-- 232,697,856 151,293,808 69,381,291 117,921,487) 19,340,384 174,857,796 
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Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 


in National bank notes and in bonds and legal tenders on 
deposit therefor: 
































Amount Bonds National Bank Ctrcutation 
on Depostt to Afloat on— 
Secure Cércula- 
tton for Nattonal Legal 
Bank Notes. Bonds. Tenders. Total. 
= g 
July 31 1931..... 668 305,100 666,594,576 31,911,240 698,505,816 
June 30 1931...-.-. 667 154, 665,591,438 31,413,008 697 ,004,446 
May 31 1931..... 667,419,300 665,889,688 30,799,438 696,599,126 
Apr. 30 1931.....| 668,503.700 666 .770,878 31,278,173 698,049,051 
Mar. 31 1931....-| 667,982,300 666 682,898 566, 699,249,583 
Feb. 28 1931.... -434,800 -220,805 33,892,703 698,113,508 
Jan. 31 1931_.... 350 664.451 .097 31,939 .068 696,390,165 
Dec. 31 1930...-- 668,550,850 667 ,078,250 31,358,445 698 436,695 
Nov. 1930....- 669 222,350 033, 31,911,805 669 .v44,880 
Oct. 31 1930....- . 128,450 668 017,935 137,965 700,155.900 
Gept. 20 1920..... 667,819,250 853, .773 699,268,330 
Aug. 30 1930..... 7 320, 664,838 .833 32,984,335 697 822.168 
July 31 1930..... 406 663,528, d ,390 696,553 428 
June 30 1930..-..- *666,824,750 665,607 ,070 32,710,398 698 317,468 
May 31 1930 667 ,156,250 665,719,485 31,933,193 697 ,G52,678 
April 30 1930 667 650,750 665,974,780 31,226 697 ,200 .028 
3 667,261,240 665,107,343 31,066,745 696,174,088 
Feb 667,108,740 664,928,197 31,669,548 696 597.745 
Jan. 667 464,790 664,468,092 32,115,298 696,583,390 
Dec. 667 .774.650 663 823,167 34,118,073 697 ,941,24° 
Nov 667,635,650 664,115,977 37,465,128 701,681,105 
Oct. :736,100 661,822.047 38,506,768 700,328,816 
Bept 667,093,770 652,823.930 38,564,685 691,388,665 
Aug. .280 649,297,990 38,652,573 687 960,563 
July 31 1 666,407, 657,764,443 39,707,550 697 .471.993 
June 30 1929 666,199,140 662,773,570 41,520,872 704,294,442 
May 31 1929 666,233,140 -328, 39,651,731 702,979,934 
pr. 20 1 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929 .630,890 661,924,472 36,750,627 698 676,099 
Feb. 28 1929 +432, 659,651, 35,231,759 694,883,239 
. 1 667,013,340 662,904,6: 35.877 ,602 698,782,126 
Nov. 30 1928...- 667 £05,440 663,931,957 36,248,802 700,180,752 
Oct. 31 1928....-. 7,168, 662,706,675 37,446,779 700,152,454 
Sept. 29 1928..... »318,040 660,463, 37 688,747 608,152,650 
Aug. 31 1928....- 666,732,700 660,518,182 38,299,802 698.817 984 
July 31 1928....- -645,200 658,463,423 28,926,224 697 389,647 
30 1928.-...-. -658.650 658,732,988 40,887 664 699,620,652 
May 321 1928....-. 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928....- 196, 661,127,600 38,814,509 699,942, 169 
Mar. 31 1928..... 666,866,710 662,412,092 36,802,227 699,215,219 
- 29 1928..... 667,011,210 661,481,322 38,260,372 699,731,694 
Jan. 31 1928....-. 666,230.71 659,332,017 38,407,617 697,739,534 
Dec. 31 1927..-_.. 667,127,710 662,380,082 38,623,507 701,008,5&9 
$2,921,272 Federal Reserve notes outstanding Aug. 1 1931, secured by 


lawful money, againet 6,184,043 on Aca” 1 1930. 

* The total bonds reported held for eireulation by the U. 8. Treasury were $6u5,000 
less, due to not having received this amount until July 1 1930. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes July 31 1931: 





U. 8. Bonds Held July 31 1931 to Secure— 

















Bonds on Depostt On Depostt to\On | aot 
Aug. 1 1931. Secure Federal Total 
Reserve Bank National 8 Held. 
Notes. Notes. 
3 $ BS 
2s, U. 8. Consols of 1930.............] -...-....- 594,157,600, 594,157,600 
Sit 1. POE GE Mc wccccconsael asscosee ae 48,437,760; 48,437.760 
2s, U. 8. Panama of 1938............| --.-...-..- 25,709,740) 25,709,740 
FRE inbidetedubagdansommccsssonen 





668,305,100! 668,305,100 


The following shows the amount of National bank notes 
afloat and the amount of le tender deposits July 1 1931 
and Aug. 1 1931 and their increase or decrease during the 
month of July: 





Nattonal Bank Notes—Total Afloat— 
BE Ge CH he Seb kccddddnccccccnnsccccesdscssbesnsctcee $697 ,004,446 
ee Se EE Sn atundbockagnudbeiaddaniodcbambawancese 1,501,370 
Amount of bank notes afloat Aug. 1................-.. concatenate $698 505,816 
Legal-Tender Notes— 
Amount on deposit to redeem National bank notes July 1.........--- $31,413,008 
Net amount of bank notes issued in July..................------.-. 98 ,232 
Amount on deposit to redeem National bank notes Aug. 1 1931-.----. $31,911,240 








Breadstuffs figures brought from page 1314.—All 
the statements below Megpedieves the movement of grain— 
receipts, exports, visible sup &e.—are prepared by us 
from figures collected by the Ry: York Produce Exchange. 
First we give the receipts at Western lake and river ports 






































for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
| 
pdls.1961ds \bush. 60 lbs \bush. 56 lbs .|bush. 32 lbs.'bush.48ibs bush. 
ae 248,000} 2,548,000} 346,000) 1,086,000; 119,000) 22,000 
Minneapolis..| ..__.- 1,312,000}  211,000/ 546,000, 346,000, 151,000 
eet Raa ge 9. 2°000|  -74.000| 78,000, + ~—«-5,000 
Milwaukee-..| 18,000) 1,181,000 83.000 96,000} 226,000 6,000 
Cnn. esseue ‘000 8,000, 136,000 2,000 1,000 
nin lata aa ‘000 2:000 14,000 8,000 9,000 
Indianapolis..| _____ 309.000, 323,000; 807.000, -...--| -.---- 
St. Louls....| 111,000} 1,184,000} 403,000}  295,000| 106.000 4,000 
Peoria. ._.... 1,000 74) 79,000; 179.000} 98,000) ---... 
Kansas City..| ..--.. 2,249,000!  .336,000 ee annone 
Omaha 1 343,000; 106,000) -.---- 
115 60,000 _...-- 
2,000 2'000 2,000 
[000 20,000, . 
000! 2, 6.000 3,439,000 986,000, 198,000 
Same wk. ’ 413,000, 20,286,000, 4,701,000, 6,872,000, 1,985,000) 710,000 
Same wk. ° 456,000, 18,635,000, 2,747,000 10,434,000| 4,487,000) 1,267,000 
Since + | 
931... .--| 1,306,000] 57,030,000! 8,671 10,485,000} 2,772,000] _ 751,000 
1930.....-| 1,268,000 74,254,000) 12,668,000] 18,661,000 5,003,000, 2,168,000 
1929_....-! 1,183,000: 87,004,000 12'776,000' 20,401,000 8,696,000' 2.210.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 15 follow: 





Receipts at— | 














Flour. Wheat. Corn. | Oats. | Barley. | Rye. 

dois.196ds. bush. 60 lbs .bush. 56 lbs \bus | 

New York... 203,000 901,000, 3,000, | 

Philadeiphia.- ' 108,000 ...... 

Baltimore. -___ 15,000 637,000 5,000) | 

Newport News Fe eee 

Piste saeave ee - whee 

New Orleans *| 78,000 ....-. 30,000 

Og BORD ee 

Montreal ..--; 33,000 908,000, «----- 

Boston. ..... 23,000 501,000) anena | 

Total wk. '31 1,000 3,480,000) 289,000} 917, od 75,000 

Since Jan. 1°3112,842°000112°381. ‘000 1 oe 8.000) FB BS 1,903:000 
| 

Week 1930.._| 472,000 6,362,000 1 1,060,000, | 140 000, 24,000} 31,000 

Since Jan.1 °30/15,445,000 95,119,000 3,076,000 3,331,000! 559,000! 499,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sat., Aug. 15 1931, are shown in annexed statement: 














Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels. 
BVO BUENs ceseccce JOEL  ancane 666 
Dee siscsbobuest i cheewel” casene 5,000 
Eee GEES «<ssueal * danas 
De oiccl  oheanel  easame 1,000 
New Orleans... ..-.- 1, 2,000 ,000 
eee t § Reo ao 
Montreal. ......... (hare 33,000 
TI tiincknanst  shieaewl . seam 5, 
QeSNSs. coscecscoee GEOG!  sesens 1, 
Total week 1931__| 2,858,000 2,000} 118,666 
Same week 1930__-_-| 5,910,000! 5,000! 406,48 























‘The destination of these exports for the week and since 
July 1 1931 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Ww Since 

July 1 to— Aug.15, July l Aug. 15 July 1 Aug.15 July 1 

1931. 1931. 1931. 1931. 1931 1931. 
Barrels .| Barrels. Bushels. Busheils. Bushels.| Bushels. 
United Kingdom_| 57,825 444,468) 1,285,000) 9,120,000) --.---- 17,000 
Continent....-.. 39 ‘097 266,283) 1,375,000) AY eee eee 
So. & Cent. Amer.| 5,000 94,453 1,000) 0 See ee 
West Indies__._-- 12,000; 122,91 2,000; 24,000 2,000 11,000 
Brit. No. Am. Col. muse a mito  . satdtiiial | pimisceioiel . saubininal 
countries... 4, 744 33,809 195,000 es er 
Total 1931_.._. ats 08 962,889; 2,858,000} 21,847,000 2,000; 28,000 
Total 1930___-- 406,487: 1,730,379' 5,910,000' 39,114,000 5,000 99,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 15, were as follows: 





Rye. Barley, 

bush. bush. 
65,000 58,000 
LAGD . sesde 
$260 23s saaosve 
30,000 62,000 
ae 115,000 
2,000 49,000 
365,000 545,000 
ae 32,000 
1,000 9,000 
,000 11,000 25,000 
ncn racenwins 27,607,000 6,472,000 2,083,000 1,966,000 461,000 
LM icbatw asada 1,226,000 £--..-.-- 111,000 774,000 ...--- 
Milwaukee. -........-.- 5,078,000 43,000 849,000 215,000 88,000 
Co ee 204,000 87,000 1,812,000 2,231,000 162,000 
Minneapolis. ........--- 28,691,000 15,000 1,508,000 3,173,000 1,843,000 
SOUS GE oa cctiansencnd 1,270,000 34,000 42,000 1,000 13,000 
eo See z 000 51,000 633,000 6,000 5,000 
Kangae City ......-..-.- 34,671,000 69,000 18,000 92,000 72,000 
i. §-/ eS 689,000 EE « ~dmenenss. > <apibeinanastee! TU dbilann cco 
PURORND... . wnccce<ccsd Cie | Laauaco -~..eeenes... osende “Sbane e 
St. Joseph, Mo.....-..-.-- 7,582,000 299,000 TIA G68 . «deccs  ‘ss5e0 - 
he tee NIA, - icin a0coihlt 1 963,000 159'000 67°00 ailitiies > Ald lias 
In Polis... ..22----se ,982,000 y , eee 
CRI cn cues snil 17,703,000 299,000 269,000 13,000 31,000 
oe eee » 107,000 225,000 See... <«cnee* (568 — 
On Canal and River .... 223,000 Tee. - esusss..cstiate “ee ease 





Total Aug. 15 1931...223,950 8,467,000 11,146,000 8 000 3,570 
Total Aug. 8 1931_-- tye 8,754,000 9,191 - 9,062,000 3,595, 
Total Aug. 16 1930_-.174,021,000 2,653,000 16,223,000 000 4 
Note.—Bonded grain not included above: Oats, New Y *. Lng 
Buffalo, 39,000; total, 41,000 bushels, against 149,000 bushels in 1930. 
Bufialo, 106 ,000; Duluth, 3,000: total, 109,000 bushels, against 1,442,000 bushels 
in 1930. Wheat, New York, 1,245 000 bushels: New York afloat, 752,000; Balti- 








more, 46,000; Buffalo, 3,824, 000; Buffalo afloat, 288,000; Duluth, 1,000; on Lakes, 
ping ag Canal, 1,201,000; ‘total, 8,059,000 bushels, against 15,445,000 bushels 
320. 
Wheat, Corn, Oats, Rye. Barley. 
Canadian— bush. bush. bush. bush. bush. 

WERE, ocncininnncddien -& EOS SC 837, 802,000 443 000 

Ft. William & Pt. Arthur. ry iene cee 2,186,000 9,018,000 5,020,000 

Other Canadian_........ FSS ees 960 ,000 899,000 318,000 
Total Aug. 15 1931_...61,438,000 -.-.--- 3,983,000 10,719,000 5,781,000 
Total Aug. 8 1931_...61,648,000 -.---- 3,846,000 10,768,000 6,425,000 
— Aug. 16 1930....54,353,000 -.---.. 4,191,000 7,338,000 16,634,000 

ummary— 

AMIN 5c ca ttnies 223,950,000 8,467,000 11,146,000 8,951,000 3,570,000 
on 2 EC eaneuanaenedl 61,438,000 -.-.-.. 3,983,000 10,719,000 5,781,000 
Total A 15 1931...285,388,000 8,467,000 15,129,000 19,670,000 9,351,000 
Total ro 8 1931_..282, po ,000 8,754,000 13,037,000 19 000 10,020,000 


Total Aug. 16 1930.-.228,374,000 2,653,000 20,414,000 19,716,000 21,415,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Aug. 14, and since Jnly 1 1931 and 1930. 




















| Wheat. 
Ezporis. Week Stnce | Stnce Week 
Auw.14 | Julyi | Julyl | Aug. 14 

| 1931. 1931. | 1930. 1931. 

| Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 4,428,000| 40,091,000) 59,138,000, 20,000 
Black Sea__-| 4,680 9,944,000| 4,216,000, _77,000 
Argentina.__} 1,131 11,730,000, 7.134,000\11,905 
Australia -.-| 1,576,000, 19,504,000) 8.880.000 aware 
Oth. countr’s! 680,000} 7,168,000, 6,014,000, 306,000 2,110 








Total. ....|12,495,000 88,965,000 89,254,000 12,308,000 73,106,000) 51,983.00, 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
CHARTERS ISSUED. 


Capital. 
Aug. 12—The National Bank = Neligh, Nebraska-.-........-.-- 3: 
President, C. H. ; Cashier, R. B. Genoways. 
Aug. 13—The Central National Bank of Chardon, Ohio----.-- 50,000 
President. W. P. Abbott; Cashier, 8. A. Jaeger. 
Aug. 14—The Florida National Bank & Trust Co.at Miami, Fla. 400,000 


President, B.S.Weathers; Cashier, Thos.E.Chambers. 
Aug. oe Logan National Bank & Trust Co. of New Ken- 


ngton 
President, Philip C, King; Cashier, Walter S. Gabel. 


CHANGE OF TITLE. 


Aug. 13-——The old National Bank of Fort Wayne, Ind. to “Old- 
First National Bank & Trust Co. of Fort Wayne.” 


VOLUNTARY LIQUIDATIONS. 


Aug. 14—The Oklahoma National Bank of Cushing, Okla---- 
Effective Aug. 8 1931. Liquidating Agent, Loren 
Crook, Cushing, Okla. Absorbed by The First 
National Bank of Cushing, Okla., No. 6893. 
Aug. 14—The First National Bank of Goodland, Ind 
Effective July 28 1931. Liquidatin; Agent, Mort 
Kilgore, Goodland, Ind. Succeeded by a new 
State Bank, Goodland, Ind. 
Aug. 12—The Metional Mechanics & Traders Bank of Ports- 
mou 


Fa EY RIE ES i Re Pe: Ry SA 100 
Effective Aug A 1931. SS ge Committee 
Charles H alker, Frank E oy ~~ and Edward 
Seybolt, Portsmouth, N. bsorbed b Te 
First National Bank of | Pe N.H., No. 
Aug. 12—The Limerick National Bank, Limerick, SN condagat 
Effective Aug. 6 1931. Liquidat Agent, Edward 
W. Cox. S pcorbed by Fidelity t Co. of Port- 
land, Maine. 
Aug. 13—The First National Seat of La Moure, North Dakota- 
Effective ous; 1 1931. Liquidating Agent, Paul 
Adams, La Moure, N. Dak. Succeeded by First 
State Bank of La Moure, N. Dak. 
Aug. 13—The American National Bank of Shreveport, La...-. 
Effective June R. Pak Li uidating eCemaittec, 
M. cC Ateinnen am ‘ 


; hood - ‘Commercial 


50 


50 


Shreveport, 7 
Ameriaan Bank & Trust Co., cp lg 
Aug. 15—The First National Bank of Bonner Springs, Kan..-.-_- 
Effective Aug. 11 1931. Liquidating Agent, a 
White, Bo » Kansas. Absorbed by Com- 


25 


nner S$ 
mercia] State Bank, er S Kansas. 


CONSOLIDATIONS. 
Aug. 14.—The First National Bank of Troy, Ala 


Aug. 14—The Farmers & Merchants National Bank of Troy,Ala. 
Consolidated under Act of Nov. 7 1918, as amended 
Feb. 25 1927, Lod - charter of The First Nat- 
ional Bank of T: No. 5593 and under the cor- 
— title of “First Farmers & yy 4 — 
ank of Troy,”’ with capital stock of $300 


300,000 


50,000 


50,000 


000 


,000 


,000 


300, 


,000 


100,000 
150,000 


000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 
By Adrian H. Muller & | Share a — 


ee Lee 


200 Bt. t. Louis Joint Stock Land Bank 


50 Fineler Realty & Constr. Co., of 8. Louls, Mo.............-. $5 lot 
By R. L. Day & Co., Boston: 

Shares. Stocks $ per Sh.| Shares. Stocks, $ per Sh, 

70 Boston Continental Nat. Bank, 32 


7 Renaud et Cie of America, pid 3 
Associates 


Dssarieiidanpbp ocmbnnine 17 |35 Mass. Pow. & Light 4 
10 Grinnell Mfg. Co........-..--- 29 ORE ae 26% 
85 Wamsutta Milis.......-.--.- 8%-8% |60 Mass. Bonding & Ins. Co., par 
$500 Broadway Th st mtg. | RS, £5: STE RITES RES a 70 
58, 1933; 3 Fitehburg & Leo- 28 Tri-Utilities Corp., prei. temp. 
p St. Ry., 4 certificates. ....-..------.---- 2% 
2% United Trust Corp., pfd. A-$25 lot | 18 Florence Stove Co., common..-- 15 
27 cy Mkt. Cold 
* Whse. ne PSS 15 Bond. Per Cent. 
5 Mass. Utilities Associates, pfd. an ates eet Se 6 4s, Mar. 
OP BG de cbsertiebbsavknaae 31% 1939, coup. Mar. 1931 on..-._ 5% flat 
By Wise, Hobbs & Arnold, Boston: 
Shares. ° Sh.| Shares. Stocks. $ per 8h. 
10 Inman Trust Co., Cambridge. -..100 1,000 National Lignin Prod. Cate ts $6 lot 
5 Associated Textile Co-........--. 28% 


10 Greenfield Tap & Die Corp. pfd. 
Grain Products 


ee 


25 Worcester . Ry. Co. 2 units First Peoples ,; ae 
Ie GOR... 908 GER. cw ccccccsusece $3 lot |3 units First Peoples Trust 3 
Northern Paper Co., par 12 11-30 National Service Cos., pid. 
SL Aiivabindbiadinbonen ate "34 div. on 
20 Murray Co. common.....-.-.-- 10 Per Cent. 
30 New England Gas & Electric $5,000 National Service -, 68, 
Assn., ser. C $5.50 pfd._.....--. 62 f Stiwcen scapes 79 & int. 
By Barnes & Lofland, Philadelphia: 
$ per Sh.| Shares. $ ver Sh. 


Stocks. 
20 William Penn Fire Ins. Co., par 


Shares. Stocks. 
10 Com Exe. Nat. Bk. & Tr. Co., 


ed 


par $20 
100 D Adelphia Bk. & Tr. Co., par $10 11% 
10 Tradesmens Nat. Bk. & “Tr. Co.250 
35 Manayunk Tr. Co., par $25..-- 20 


eee 


10 Bucks ; Public Ser. Co., common. 
2 Pennsylvania Academy of Ts 


Arts 
17 Thomas Dawson & Co., Inc..-.- 


25 ny gg ultable Title & 

Tres Co... OO BE ec ccccccoccce 19% | Founders Membership Penn Ath- 
mS ction P é Gavinns Oo. — Be Gos dtucedédnindeanned 

0 Real Estate-Land Title & Tr. Co. Per 
25 Broad St. Tr. Co., par $50_....- 33 Club, Paoli 
13 Industrial Tr. Co., par $10_...- 60 Pa., 10-yr. deb. 68, 6%, dated 
Pa. Co. for Ins. on Lives, &c., par Oct. 1 Sea 

Ee ee eee 67% Rittenhouse Square Corp., 20- 
6 North Phila. Tr. Sy Ba ES... yr., inc. 6s, Jan. 1 1946_.....-. ine 
5 13th & 15th Streets Pass. Ry. Co., 

par $60... 2. cc cccnccee---nen-- 92% 

By A. J. en & Co., Buffalo: 

Shares. Eee Shares. Stocks. 
op tak Genitened Gur, He 20 Zenda Gold Mines, par $1...... 

Diricccnwscsttbeccncccccccese . | 500 Peterson Cobalt . par $1. 
506 Creighton Fairbanks Mines, par 


Oe Re OOS SSS CEST eeesree re eeesee 1 lot 
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DIVIDENDS. 


current week. Then we follow with a 
which we show the dividends previously 
which have not yet been paid. 


The dividends announced this week are: 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 


In the 


second table, in 
announced, but 















































































































































































Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
, s poy (Steam). 

Boston PF SE Pc utittcwuces 2 Sept. 30} Holders of rec. A 31 

Chesapeake Corp., common (quar.)....| *75¢./Oct. 1|*Holders of rec. Sept. 8 
ae & Ohio, common (quar.)...|*62c\Oct. 1\*Holders of rec. Sept. 8 
i hs Set ab as ws has ns nb lab ib dhs as *3\% |Jan1'32|*Holders of rec. Dec. 8 

Chestnut E kk | ee *75¢c.|Sept. 4|*Holders of rec. Aug. 20 
Columbus & Xenia.__......._.._..... *$1.10|/Sept. 10|*Holders of rec. Aug. 15 
Consolidated RRs. of Cuba, pref. (qu.)-.| 134 |Oct. 1] Holders of rec. Sept. 10a 
Delaware & Bound Brook (quar.)...-.- *2 Aug. 20)*Holders of rec. Aug. 18 | 
Erte & Pitteburgh...................- *87 }4c|Sept. 10) *Holders of rec. Aug. 31! 
Phila. Germantown & Morristown (qu.)| *$1.50|Sept. 4|*Holders of rec. Aug. 20 
Southern Pacific Co. (quar.)........_- 1% |Oct. 1) Holders of rec. Aug. 28a 

Public Utilities. 
Allegheny Gas, $7 pref.— Dividend passe|d. 

Amer. Electric Power, $7 pref. (quar.) - | *$1.75\Sept. 15|*Holders of rec. Aug. 31 
Amer. Telephone & Telegraph (quar.)--| 24 |Oct. 15| Holders of rec. Sept. 19 
Associated Telep. & Teleg., cl. A (qu.)--|*$1 Oct. 1)*Holders of rec. Sept. 16 
CHS Be Gib ewnbbicccdiiltcccceuhe *50c.\Oct. 1|\*Holders of rec. Sept. 16 
Beer ae ae *$1 Jan 1'32|*Holders of rec. Dec. 17 
i, eee ae *50c.|Jan 1'32|*Holders of rec. Dec. 17 
Bangor Hydro Elec., 7% pref. (quar.)--| *1%4 |Oct. 1|*Holders of rec. Sept. 10 
6% preferred (quar.)..............- *1}4\Oct. 1)\*Holders of rec. Sept. 10 
Birmingham Water Works, 6% pf. (qu.)| *1% sat 15|*Holders of rec. Sept. 1 
Buff. Niagara & East Pow., lst pf. (qu.)| *$1.25|Nov. 2/*Holders of rec. Oct. 15 
EROEGS GRU eb o cbewsnidiccccen *40c.\Oct. 1|*Holders of rec. Sept. 15 
Butler Water, ist pref. (quar.)........ *1% — 15|*Holders of rec. Sept. 1 
Central Maine Power, $6 seat. — .)--| *$1.50/0 1)*Holders of rec. Sept. 10 
6% preferred (quar.)............... *1% Ost. 1|\*Holders of rec. Sept. 10 

7 | See *1% \Oct. 1)*Holders of rec. Sept. 10 
Central Ohio Light & Power, pref. (qu.) | *$1.50|Sept. 1|*Holders of rec. Aug. 15 
Central Public Service, $7 pref. (qu.).--| *$1.75|Oct. 1)*Holders of rec. Sept. 11 
$6 preferred (quar.)..............-. *$1.50}Oct. 1/*Holders of rec. Sept. 11 
$4 preferred (quar.)_..............-.- *$1 Oct. 1)*Holders of rec. Sept. 11 
Central States Power & Lt., pref. (qu.)_| *$1.75/Oct. 1/*Holders of rec. Sept. 5 
Chic. Rapid Ray sp pr. pref. A (mthly.)} *65c./Sept. 1/*Holders of rec. Aug. 18 
Prior —— > (monthly) .......-.- *60c.\Sept. 1)*Holders of rec. Aug. 18 
Citizens Gas (Indianapolis: . (qu.)-.| *144 |Sept. 1/*Holders of rec. Aug. 20 
— L. & interurb. Wat., 7% pt. (qu.)} *1% |Sept. 1 *Holders of rec. Aug. 20 
eocreee Midis ctcdsnctence *134 |Sept. 1)*Holders of rec. Aug. 20 

En re Dist. El. Co., 18% pf. (monthly)} 50c./Oct. 1] Holders of rec. Sept. 15 
Public Service, com-......... 40c.|Oct. 1} Holders of rec. Sept. 17 

$5 preferred (quar.)...........-...- $1.25\Oct, 1) Holders of rec. Sept. 17 
.50 preferred (quar.)...........--. $1.375,;O0ct. 1} H of rec. Sept. 17 

$6 preferred (quar.)...............-. $1.50 1} Holders of rec. Sept. 17 
Houston Gulf Gas, pref. A & B (quar.)..| *1% . 1)*Holders of ree. Aug. 15 
Huntington Water, 7% pref. ( ---| *1% |Sept. 1/*Holders of rec. Aug. 20 
Indiana Hydro Elec. Pow. pf. (quar.)--| *1% |Sept. 15|*Holders of rec. Aug. 31 
Interstate Power, $6 pref. (quar.)....-- 50\Oct. *Holders of rec. Sept. 5 

$7 preferred (quar.)...............- 1)*Holders of rec. Sept. 5 
Kansas = arm Light, “5 pf.B (qu) 1)*Holders of rec. Sept. 14 
Laelede Gas t, com. (quar.)......-- *2 Sept. 15|*Holders of rec. Sept. 1 
Louisville Gas & Elec. (Del.) ) ry: B (qu.)| 43%c. . Holders of rec. Aug. 31 
Memphis Natural - common (quar.).| 15¢.;Oct. 15| Holders of rec. Sept. 30 

Preserset (@Unt) . . . 20- ecccsccecece $1.75)0ct. 1) Holders of rec. Sept. 20 
Manphis Poww & Light, $7 pref. (qu.)-- . 1| Holders of rec. Sept. 12 

$6 preferred (quar.)_..............- $1.50/Oct. 1) Holders of rec. Sept. 12 
Midland United Co., ‘pref. A (quar.) ...-.| u*75c./Sept. 24)*Holders of rec. Sept. 1 
Munele Water Works, 8% pref. (quar.).| *2 Sept. 12)*Holders of rec. Sept. 1 
Newark (Ohio) Telephone, com. (quar.).| *$1 |Sept. 10|/*Holders of rec. Aug. 31 

SE CONS. jencbidénnubes 71% - 10)*Holders of rec. Sept. 30 

New Brunswick Power, ..-|4*$1 . 1}*Hloders of rec. Aug. 21 

e J . 1)*Holders of rec. Aug. 31 

i DS. . .ctdcecsane $1. . _1)*Holders of rec. Aug. 31 

New England Telep. wy Teleg. (quar. Be 2 it. 30} Holders of rec. Sept. 10 

N.Y. Central Elec. Corp., 7% pt. ( *1% . 1)*Holders of rec, Aug. 31 
N.Y. & Queens El. Lt. & Pr., com. as $1.50 |Sept. 14) Holders of rec. Sept. 4a 

Pref ibd dddabbsepeindea 1% . 1} Holders of rec. Aug. 21a 
———- Utilities, pref. (quar.)...-| *$2 |Sept. 1)*Holders of rec. Aug. 31 

Prior preferred (quar.).-......---.-- d . 1)*Holders of rec, Aug. 27 
Ohio Public Service, "7% pref. (monthly)/58 1-3c 1} Holders of rec. Sept. 15 

6% preferred (monthly)..........-- 50c. 1) Holders of rec. Sept. 15 

5% preferred (monthly) -........---- 41 2-3cjOct. 1] Holders of rec. Sept. 15 
Orange & Rockland Elec.,6% pf. (qu.)--] *1% 1)*Holders of rec. Sept. 25 

Preferred (q a) veh minis ehaoian eo *1% Bl sevocawesetucsadsacos 
Oregon (Wash. ) Water Service, pf. (qu.)| *$1.50|Sept. 1/*Holders of 15 

Public Serv. of Colo., 7% pt. (monthly) -/58 1-3c 1) Holders of 15a 

6% preferred (monthly) chonbwneowd 50c. 1| Holders of 15a 

5% pret ee ee 41 2-3c 1) Holders of 15a 
Puget Sound Pr. & Lt., $6 pref. (quar.) -- Aj 
Prior preferred (quar.)---..--------- 
Rochester Central Power, 0% pf. (qu.)--| *1% 
Second & 3d Sts. Pass. Ry. (Phila) (qu.) 
Hcy aisnts Beige, com ua )-| © 

‘acony- myra e, com, (quar.).- 

Preferred A (quar.)....--....------ *75c¢ |Sept. 30|* Holders of 10 
Terre Haute Water Works, pref. (qu.)-- *$1 .75\Sept. 1)*Holders ot 20 
Texas Utilities, pref. (quar.)....-...-- *1% |Sept. 1|)*Holders of 21 
United Gas & Elec. Corp., pref. (quar.) bs 

Miscellaneous. 
Abbott Laboratories (quar.)........-. 
Abraham & Straus, Inc., com. (No. 1)-- 
Adams Express, com. (quar.)......-.-- . 

Preferred (quar.).....------.----.- *1% 

Arch, com. (quar.)--..---.-- : 
Amer. Brit. & Gontinented, pref. (qu.)-- 
American Chain, pref. (quar.) -.-.---- 1% 
American pe, com.— Dividend oj mitted 

Preferred (quar.)------------------ *1 

Amer. Factors, Ltd. (monthly)-.-...-.- 
Amer. & Gen'l Securities, “1 vasterbencrdlabs 1 
$3 first preference (quar.).-.......-- . 1) Holders of rec, Aug. 15 
Sere ee .|Sept. 15)*Holders of rec. Sept. 
Sept.30} Holders of ree. Sept. 12a 
Armour & Co. of Del., pref. " (quar.)-.--| *1% |Oct. 1)/*Holders of rec. Sept.10 
Arnold Print Works, ist & 2d pret. (qu.)| *1% |Oct. 1|*Holders of rec. Sept. 20 

Participating preferred (quar.).....- Sept. 1} Holders of rec. Aug. 20 
Associates Investment, com. seated .~-- *$1 Sept. 30/*Holders of rec. Sept. 19 

Preferred (quar.).-..-------.-. *$1.75|\Sept. 30|* Holders of rec, Sept. 19 
Atlantic Building Trust (Boston) --. -|*$2 Sept. 15|*Holders of rec. Aug. 31 

Participating pref. (quar.)...-.. -/*$2 Sept. 15|*Hoiders of rec, Aug. 31 
Baldwin Duckworth Chain (quar.)....-| *75¢.\Sept. 1|*Holders of rec. Aug. 20 
Baldwin Rubber, class A (quar.)...---- Sept. 30|* Holders of rec. Sept. 20 
Black & Clawson, com, & pref. (qu.).-.| *144 |Sept. 1/*Holders of rec. Aug. 24 
British Amer. Oll, reg. stock (quar.)...- Oct. 1)Sept.15 to Sept.30 

Coupon stock (quar.)....---.-...-- Oct. 1)Holders of coup. No, 6. 
British American Tobacco— 

Am. dep. rets. for ord. reg. shares..../*w10d./Oct. 6/*Holders of rec. Sept. 4 
Budd Realty Corp. (quar.)......-....- 2 Sept. 1/*Holders of rec. Aug. 27 
Budd Wheel, com. (quar.)_.......-.-- .|\Sept. 30]* Holders of rec. Sept. 10 

Participating pret. Been iwssetesves *134 |Sept. 30)*Holders of rec. Sept. 10 

Participating pref. (extra)...-...-.- .|Sept. 30|* Holders of rec. Sept. 10 

Burns Bros., pref. (quar.).--.----...-- *1% \Oct. 1/*Holders of rec. Sept. 15 
Canada Bread, Ltd., com.—Dividend oj mitted 

Canada Iron F' » COM cccccnnne Sept. 15] Holders of rec. Aug. 31 

Preferred. ... .-.---c-cn cen ccccccccce 3 Sept. 15| Holders of rec. Aug. 31 







































































































CLE [Vou. 133. 
Per | When Books Closed 
Name of Company. Cent. | Payable. Days Inclustee. Compan Per | When Books Closed 
Miscellaneous (Continued) = d Cent, | Payable Days Inclustoe 
Canada Cement, Ltd., j r). Miscell ‘ 
Canada Mailting, reg. eet, NRE J -0-| of Ze lmeees AB Holders of ree. Aug. $1 | South West Pa. Pipe Lines (quar. 

Coupon a ase 37 Ke. Sept. 15 Sept.1 to Sept. 14 Starrett Corp., pref. par $50 (quar)... $1 Oct. 1] Holders of rec. Sept. 15 
Canada os aa (quar).--| 3 0 Be so ew as ecncscccsennnce Preferred $10 par (quar ---| *75¢.|Oct. 1|*Holders of rec. Sept. 
Canada Stareh, p 3. |Oct. 1] Holders of ree. Sept. 15 po om eter Sept. 1/*Holders of ree 31 
Canadian Internat. a aevens itr. pt. (qu. ai Aug. 15|*Holders of rece. Aug. 8 ‘ISept. 1|*Holders of rec. an. = 
Carter (William) Co., pref. (quar.) 1% Sons. 1| Holders of ree. Aug.15 | Texas Corporation (quar.)-. ‘Oct. 15| Holders of rec. Sept. 17 
Cheesebrough SE; Getabencsdannen $1 |Sept. as Holders of rec. Sept. 10 Tex-O-Kan Flour Mills, pref. (quar.)_-- {50¢.\Oct. 1)*Holders of rec. Sept. 4 

Tite «atta natesecnnt Se crictders of Fes. Sent. 11 | Thatcher Manufact ee aes hanes Sept. 1|*Holders of rec. Aug. 15 
caleago Yellow Cab (monthly) -.-..---- *25¢.\Oct. 1 Mp ren bey fon at a Products, pref. (quar.) os nC Sept. 1 *Hold 
DC, cideessonnéewoxessscssoes *25¢ |\Nov. 2|*H . . hipyards Corp. (quar.)...------ * ‘ ers of rec. Aug. 20 

SAD cn cuntditdencaveur : , olders of rec. Oct. 20 | Tonawanda Share Soe ong tuted 31 Sept. 21|*Holders of rec. Sept. 
Cincinnati Wholesale The tat Pe nas 1 Holders of rec. Nov. 20 First and second pated a D5 a $1 625 Sept. 1|*Holders of rec. io 
Cities Service Co., com. (monthly)-..--| 2% . 1|*Holders of rec. Aug. 15 | Traders Bidg. Assn. (quar. quar.)...-] #1% |Sept. 1|*Holders of ree. Aug. 20 

Com, (payable in com. stk. ) (mthly) ¢.|Oct. 1) Holders of rec, Sept. 15a | Twentieth Cent Par i eaestoonece *1% |Sept. 1|*Holders of rec. Aug. 

Preferred B (monthly). --..-----.. ly) £% |Oet. 1) Holders of reo. Sept. 15a Twentieth Century Fixed Trust-----..| *300.|Seps. 1|*Holders of eoup. No.3 

Preferred and preferred BB (mthly.)-| 50¢.|Oct. - Sept. Class A (quar. - ‘ . : 
City Ice (Kansas City, pref. , |Oct. 1) Holders of rec. Sept. 15a | Unt stens Theate Carouls pi. Gaus. 50¢.|Sept. 1|*Holders 
Columbus Foods. ~ he A of Relea cnaadihe lose etisalat’ 18” | United Artists Theatre Crs Bt. en) I a ee of ree, Sept. 1 
mmercia: estm uaranty Corp., com. & el. A(qu J : ders % 

7% Sake qmien! Sigs. t Holders of rec. Sept. 54 U8, Baaking Corp. 20m eh ACG) *20¢./Aug. 15 “Holders of Fee. Aug. 

616% first preferred (quar.)------- 154 |Oct, Holders of rec. Sept. 5a | Utility Holding Corp., pref. (quar.).--. i 7e.\Sept. 1|*Holders of rec. Aug. 17 

Conv. pref. opt. ser. 1929 9 quae) : - 4} Boigers of reo. Bers. 55 | Vegetised Food, Ine, class A Dividend 75e.|Oct. 1|*Holders of rec. Sept. 
Conservative Investment, pret vr Se Oct. 1) Holders of rec. Sept. 5a | Viking Pump bret. (quar im | ae a 
Cook Paint & Varnish, class A (quat)...| *26e. Oct. 1|*Holders of rec. Sept. 1 | Wagner Electric Corp., pret. (quar.)_-- *60¢.|Sept. 15|*Holders of rec. Sept. 1 

Proterred (uaF) === == 5----7777 “Lal eee tmenee nee aee- os | "Sea" (ame. re ee gs eal paged Hepeeccmebey reo. Sept. 19 
Crane common (quar.)..----.--- . . Aug. Ltd., (quar.)....-.- . q 

tat pacer B Muewessnrsoness 7S0.|ept. 15|*Holders of reo. Sept. 1 Wanein thaeyund Daley, peut. Gand... S2 hho, ieas. 16) Testters of ses. Aue. 
Crucible Steel, pref. (quar.)...-------- 1% Sept. 30 — of rec. Sept. 1 Western Pipe & Steel (quar.) ——. a Oct. 1)*Holders of rec. Sept. 19 
Daniels & Fisher Stores, pref. (quar.)-.-| #15 |Sept. 1/* olders of rec. Sept.15a | West Michigan Steel Foundry, (qu.)---|* 50c.|Sept. 5)/*Holders of rec. Aug. 25 
Dartmouth Mig. an Game de ad ae *Holders of rec. Aug. 28 | Wolverine Brass Works, com. (quar > YAS 43%0|Sept. 1]*Holders of rec. aw. 18 

Preferred (@uat.)<<.<-2---------00- *1% |Sept. *Holders of rec. Aug. 14 | Woolf Bros., Ine.. pret (quar ---| $1 |Aug. 15|*Holders of reo. Aug. 15 
Dinkler Hote, ease A (quat)........| 9380 * i\sHolders of rec. Aug. 14 | Wood Newspaper Mach.., pr. m.. 1% |Sept. 1|*Hoiders of ree. Aug. 20 

asthe Alswett, $n0...------.-2--<- *25e.|Sept. 1|*Holders of ree. Aug. 25 | Zonite Products (quar » DF. pf. (qu.)--|*$1.75|Sept. 1|*Holders of rec. Aug. 
Douging Airerete, Ineo --—-“Cai| St” [oeos. 18] Elson of tas, Ate. 37 Pemeeamenescascons *2b0.lSept. 10l*Holders of ree. Sept. 2 
ture stock (quar.)..-..-- “| 13 lOct.. of rec. Aug. a 
ainun deme tte ae... . 25| Holders of ree. Oct. 10 Below we give 
Edwards Dental eupply, out ———----] See laes. iiodatee af vee, hes. 16 and not yet Out. ‘Fale tess Gor tot take id grote bsp 
rado orks (quar.)...---...- *37 Ke Sept. 15\* . . ude viden an- 
Ely & Walker Dry Goods, com. - * blot oiiere of ren, Aus. 29 | nounced this week, these bein 
Empire Corporation sae, com. (as) _--|e1seqaene.. 1)Hlelders of ree. Aug. 31 g given in the preceding table. 
quitable Office I Bidg., com. (quar.).--| 6244¢\Oct. 1| Holders of rec. Sept. 15 Name of Company. dom. \rasame Books Closed. 
Federal tine aie i Railroads (Steam). 22/2" , oonemn 
es m So a . 
np tg SF |» reechpeeencenadadene an Sept. 30|*Holders of reo. Sept. gg | et. Tete oe (quar.).| 234 |Sept. 1| Holders of 
Fisher (Daniel) Stores, pref. (quar.)----| *1 , icHoiers of reo. Gent. 31 | Bai yng ng —A lees e434 |sept. 1|*Holders of fee. Atug. 20° 
Gamewell Co., common (quar.)..------| * A ane. 1)*Holders of rec. Aug. 20 a sete phn com. (quar.)-.------ 1% |Sept. 1| Holders So. ia 2 

Preterred (GUAE.)<---0----c---cccee * fy 1g isHolders of rec. Sept. 5 CES. Jel ncesceseuunees 1 |sept. 1 pe of rec. July 18a 
Gates Rubber x. - "pref. (quar).....-. $ -50 Sept. 15|*Holders of rec. Sept. 5 Bangor & Aroostook, com. (quar.)...... 88c.\Oct.. 1 oo of rec. July 18a 
Gen’l Amer. Investors, Inc., ie wee Nona « * % Sept. 1 *Holders of rec. Aug. 15 Preferred (quar. © 6 660806800086600 1% “ Oct. olders of rec. Aug. 31a 
Granger Mig., pref. (quar.) pret, (quar)| #14 |Oet. 1|*Holders of rec. Sept.18 | Goston & Providence (quar.)..-------- °35 - 1) Holders of rec. Aug. 314 
Gruen Watch. at tas... ae ss i sHolders of rec. Aug. 26 a et P ’ (quar.)..._ 4| 31%e. Oct. 1 "Holders of ree. Sept. 1 

Preferred (quar eee eee *1% |Nov. 1|*H. of rec, Aug. Cin. N.O. CT ela eS ihe ee 2 ‘|Oct. 1| Holders of rec. : 
mses elt sie Gi-| HSclamt 0] Hotta 9 te. her | C'tginlt i Pipe (G)--| st [Ret tIeHolder otro. Aur 18 
H : : olders of rec. . gS Samaparontencersetoe are ia o rec. Sept. 19 
Hoover & Allison Go, pret. (iiat)----| +146 |Bepe. 3]¢Holdere of Fee Aug: 15 | ceveland & Plead, reg Guat. Gi3| 87 selBept. 1| Holders of reo. Aus. 10a 

udson M (t —— . olders of rec. Aug.15 | poelaware & Hudaon Co. (quar). S “ ° 
Income P miro Soe tae caer esswese a - Oct. 1|*Holders of rec. _. “11 Delaware & Hudson Co. (quar.)..- Frm Sept. 1) Holders of rec. Aug. 10a 
Scrat ca Waren caf lola ates ti AHR | mR cc wade n= oh oe pooees. 

° mee. sue St | woo. a. wae To . . 
Internat, Frey . Lo» P.)-..-- *62 340 Oct. 15|*Holders of rec. Sept. 19 ford & Conn. Western.. = 3% as 32| Holders of rec. Jan. 1 
International aais (quar) . pf. (qu.)| *$1.75|Sept. 1|*Holders of rec. Aug. 24 Lilinois Central, com. (quar.) v hE ug. 31/*Holders of rec. Aug. 
Internetlonal Silver—Bee aot Tée,|Oet.” 1] Holders ot res. Sept. 154 | saine Gentral, pref. (quar). “| 3 |Sept: 1] Holders of ree: Aug: 7a 
Jemtsen Kal aR caged ee ‘ Py dag nee «hey orpmecs~ 16 soos. 1| Holders of rec. Aug. 16 
ekaha Sugar (monthly)... q o-- p+ Sept. 1|*Holders of rec. Aug. 25 a Pacific, preferred (quar.).....| 1% og _——— of rec. Sept. 5a 
icimberiy-Clark Corp. com. (quar.).--| 6236 Sent, 1\tlehdene 08 see, As. 95 | mer nae Tunes & Memeo Cemie)..-| 2 Aue, sil Hotden of rec. Sept. 14a 

Preferred (quar,)...------- 7 Sa 1] Holders of rec. Sept. 12 som be Western, com. (quar.).......| 234 |Sept.19 — of rec. Aug. 14a 
Lake Shore ine a... % |Oct. 1] Holders of rec. Sept. 12 Pennsylvania (quar.)........... *31 “95|*Ho! of reo. Aug. 314 
Lae ee ee CO, ch A Gaihiy )._|°8 Peclbent. 1|*Eloiders of fee. me | eee Yse.|Aus. 31| Holders of ree. Aus. i 
Landed & Loan “y . atone. bee. 08 | maak Vous A dahede woot ns "|Sept. pd 
aos PO 1| Holders of ree, Bent.15 | nab. Younest. & Ashtabula, pret. (qu.) ie bee, 1 fae aoe ae ee 
Lacnres BB Bee: emcat | tthe lieek, lieBandere ot ree, se | eee ee Sept. 10| Holders of fee: Aug. 20a 
Lehigh Portland Cement, pre $e . ders of rec. Aug. 24 preferred (quar.)....-.-....- ‘ ‘ ug. 
Lehigh Portiand Cement, pret, (quat)--| 1% |Oet.. 1] Holders of reo. Sept. 24 | st. Louts-San Francisco, Barccorecce| Cie: Of moon a” ee 
eR Tn fem BI Bs Fig sa Texas & Pacific, com. & pret. Cauar)..| 1% |Sept-30| Holders of ree. Sept. 14a 
Liggett & Myers Tobacco, pref. (quar. - eine” ete > 11 to Sept. 30 Cae See common (quar.)....-.--| 2% ae oe oo Sept. 14a 

eae Cpe Seed. Ooms. Lene )----] 9 196 So; 15) Hiodere of foo; Gept. 1 | UBMOIN. J. BR & Canal (quar) 222222] #23 [Ooe: 10|*Holders of ree. Bept. 1a 
m Btores, coin. (au.)..22-a2-2--- Ls [ease On) eaeens 04 see. Cove. ; as ean cis 
_Eroterred (quar.)< = << —-<n02ccc2c-- one gers. licmoiders of ree. Aus. 32 | Alsbame gate Of peel. tae 
ylor, com. (quar.)---------- . rec. Aug. 25 WD cccnaud id 
Manoning Invéotmestesso->----omn---| 81,60]Sept. 1] Holders of re. Aug 28. Fo ps Serco $1-50|Oct. | Holders of reo. Sept. 15 
a ° . . I i a ey tte gto om ge mg hg ad ° 
Mayer (0. Yi" yams. a Sab ogionne *144|Aug. 15|*Holders of ree. = 4 American Electric Power, $6 pref. (qu.) oft to Mov. 3 Holders of res. Oct. 16 

Second preferred (quar.)..-.---- )----| $134|Sept. 1)*Holders of reo. aa. 8 | ete (quar.)..| 25¢ > a eettne ot oe Aon Sl 
Mayflower Associates qr ves RRR: on Sept. 1|*Holders of rec. Aug. 22 Amer. Water Wks = i , , of rec. Aug. 21 
MeCahan (W. J.) Sugar Refining & 50¢.|Sept. 15|*Holders of rec. Sept. 1 oS ins preferred (quur ecco geonees $1.50/Oct. 1| Holders of rec. Beps. lle 
sence ey aces] “MA ia metas ot Sas 8. | 4 rd ore gua Soe MED] eleepe: I] Hotaee af rex: July 81 

er th oes... " shdaee Of Feo, 8008.90" | acerchtion Matec” ondishas coun, Gaa3 1.25|Sept. ‘ 
Merrimac Hat pe Fang ts ae $1.50|Sept.30) Holders of rec. Sent. 2a ted Telep. Utilities, com. (qu.)-- * Sep 15 Holders of rec. Aug. 14 

Preferred (quar.)..--- ‘cauions “-*-hen Te l*Holders of rec. Aug. 29;| $6 cum. prior pref (quad ns Gi.soloct, °4| Holders of rec. Sept. 18 
——— Mining & Mig. ( uar)......| *18e. ~ ; Me wey « see. ane. 29 | pong — et ae weaccsonse $1.50|Sept. 15) Holders of see. _ u 
Sot ae oe go. pt. A (qu)|*81,75|Sept. 1 sHolders of reo. Sept. 21 | Baton Rouge Electric Co. MGs pret. (qu)_|*$1bo|Gept. -1|*Hlolders of ree. Aug. 14 
Moriaon Electrica g.. ine. com. (quar)| | 78e;|Sept. 16] Holders of ree. Aug: 27 Brasilan Tr., Ld P., ord. (quai. iqu.)-|*81:s0\8ept. 1]*Holders of reo. Aug. 14 

otor Products Co tted Light (quar...........- *60c F ders ° 
National Bond & 4 Ym icanstcnvicis ial ce *50c./Oct. 1\*Holders of rec. Sept. 21 Brookiyn —* ae. Psa yy 30 Holders of rec. Sept. 16 
Nasional Casualty (Detroit) (quar)... ane a bs Ry a of rec. Aug. 31 klyn-Manhat. Tr Eee pref. A (quar.)---- $1.50 Oa. 15 Holders = eee. a=. 11 

a oes . . 4 “4 a4 
jay ean ted ae.  peeaarees —Dividen|d | pass|ed olders of rec. Aug. 31 " om. -| $1. fe ~ 
National Transit (quar.).-.---.------ *500.|Sept. 10/*Holders of ree. Aug. 31 Brooklyn Union Gas (quar.)-——-----<- 25 ne. Suet are 
Nehi Corp., common (quar) ......-..- 25¢e.|Sept. 15|*Holders of rec. Aug. 31 = Niagara & East. Pow., com. (qu.)-| *40c.\Sept. 30|*Hol of rec. Sept. 1a 
Neptune Meter, com. A & B (quar.)---- ide. Sept. 1) Holders of rec. Aug. 18 | Ca O08 A (QUAP.)..... cocccccccesese *40c.|Sept . 30 oH ders of rec. Aug. 
New Bedford Investment Trust....--.-| * 50c.|Sept. 15|*Holders of rec. SMpt. 1 —— Northern Power, com. (quar.)--| 20¢.|Oct. Holders = oes. See 
Niagara Share Corp. of Md., common_- $1 |Sept. 1)*Holders of rec. Aug. 11 oun S DREN). 4 cancoaamesamaes 1% |Oct. 15  p of rec. Sept. 30 

Preferred (quar.)..----- He -< gia _— 15| Holders of rec. Sept.25 | Centralia = ee ae Corp., pref. (qu.)| 134 |Sept. 1 Holders - rec. Sept. 30 
North Central Texas Oil, pref. (quar)--| 15 a do ae eae rt ty Leh oO | Sept. i| Holders of tee. Aug. 15a 
O'Gonnor a Motiat, ease A (auar)----|*87Sse/Sné. 1|+Holder of re: Auw. 18: | Cent Gis Plete:Bre(auar}-*|81.08]Bpt. I[+Holders of fe. Aug: 18 

. pref. (quar.)_..-- 1 : rec. Aug. 15) | Cent. M . (quar.)...| 1% |Sept. 1| Holde 
Oneida Community, common ( --|,,1% |Sept. 1) Holders of rec. Aug. 20 | C . Mass. Light & Power, com... . *500.|Aug. 31|* rs of rec. Aug. 20 

Preferred (quar.)- - . quar)... |*12 %e|Gept. 15|*Holders of ree. Aug. 31 | Gentral Public Bervies clase A’ (a Sg ag oe ea 
Osgood Co., 7% pret. (quar.)---------- *43{ ¢|Sept. 15)*Holders of rec. Aug. 31 — Public Service, class A pA ad nik . x poy of rec. Aug. 15 
Passheon 1 Olt Ree accaletaqemestien capt, (ata ahicmanaes 94 tes. Seve. 3 gehen yp Reape g: Bag lee y olders of reo. Aug. 26 

er ng, com, A & B (quar.)___. . . olders of rec. Aug. 18 o (quar.)...... 
Penn Tobacco, class A dg ge oa ee ee ee 15 Son, were EE) «ooo sen “ot re Oct. i] Holders oe 8 
Peopies Drug Stores, com, (quar.)---.-- a Sept. 30|*Holders of rec. Sept. 15 Co Vv. pref. opt. series 1928 (quar.)...| () Oct. 1| Hold of rec. Sept. 5 
Preferred (quar.)-- ----- Jercene o25¢.jOct. 1 *Holders of rec. Sept. 8 | Chie gy opt. series 1929 (quar.)---| @) |Oct. 1 Holders So aes 
re Muk , com Tmaewihane ans Gaakaed. 1% |Sept. 15|*Holders of rec. Sept. 1 Founmred A Came = South Bend RR . ers of rec. Sept. 5 
erred (quar.)...-.-.-- ; Citi UAT.) ~~ ~~~ --- = = ~~~ ~~ 1% t. 1| H 
uar.) ~~ ~ ~~~ ---------~-~ 1 rs) es Service P . olders of rec. Ss 
BI] pn A keep BA 1 (i aceceeeeee 9 BES et 
Public Utility Holding, $3 pref. (quar)... 0c.|Sept. 15| Holders of rec. Aug. 2 preferred (quar.)--.------------- 5 olders of rec. Sept. 1 
Raybestos-Manhattan goern. Gane). 750.|Oct. | Holders of ree. Sept. . Cleveland Elec. Ilum.. pref. (quar. at ex oy 15) Holders of reo. Bent. 1 
Reeves (Daniel) Inc., com. tomar). at ae oven: Sept. 15] Holders of rec. Aug. 31 popes: rm & So. Gorp., com. (qu.)-| _10¢.|Sept. 1 Holders of = tor yee 

Preferred (quar.)...-.-.-.--- seine it ees. 15|*Holders of rec. Aug. 31 Osta 4 QUA.) -—- =~ - === -=-- 1.50\Oct. 1| Holders =. Au. 7a 
Rogers Majestic Corp., cl. A & B (qu.)--| 3060 Sent. 15|/*Holders of rec. Aug. 31 Community W Utilities, pref. C (quar.)|$1.625|Sept. 1| Holders of rec. A >. 
Rogers Majestic Corp. ol. A&B (qu)--| _ 30¢|Sept. 1) Holders of ree. Aug. 18 | Connecti o Water Service ist pt cau).| $1,76|8ept. 1| Holders of reo. Aug: 20 
Ruberoid Company (quar.)...-.-.---- *87 }4¢|Sept. 1/*Holders of reo. Aug. 20 6% cut Light & Power, com. (quar.)| *1% |Sept. 1)*Hold of a aur 
St. Louis Screw & Bolt, common—Divid $1 Sept. 15|*Holders of rec. Sept. 1 5 % preterred (quar.).-.....-....- *1% |Sept. 1 onoiore of rec. Aug. 15 
een mae tae acoeen tenee). | eat Sele obit % preterred (quar.)----------- c1td teeee’ lloteahie af ten, Gan is 

7% preferred (quar.)....-. aaa) -. hee on. i sHolders of reo. Sept.18 | Conesl, Gas ony ere een *623s¢\Sept. 1 ciate p+ fen, ‘= Hy 

preferred (quar.)_..------------ . olders of rec. Sept. com. (quar.)-... : ’ . 
Security Inv. & Internat. Exch. (quar) |¢y2° |Sopt. 20|*Holders of ree. Been is | etl. Gas, Klee... Lt. & Pow. itears  ceee cree oe ee 
Sheaffer (W. A.) Pen, common (extra) 7 12 Sept. 20|*Holders of rec. Aug. 31 payee ‘quar. 1 ciate tibuatiibeees *900./Oct. 1/*Holders of 
Shell Union Oil Corp., pref.—Dividend o 50c.|Sept. 15|*Holders of rec. Sept. 1 preferred series A (quar.)..---.. *1% |Oct. 1|*H see. Gene. 38 
Simmons-Boardman Publishi end o/mitted|. 6% preferred series D (quar.) #1 . olders of rec. Sept. 15 

ng, pref.—|Divide|nd omit|ted. pated Wk (quar.)-..-- 215 lock. ileHolgere of Fee. Sept: LB 
dated Water of Utica (quar.)--- : of rec. Sept. 15 
ica (quar.)...| *50c.|Sept. 1|*Holders of rec. Aug. 15 





























Ave. 22 1981.] 


FINANCIAL 





CHRONICLE 


1245 




































































Per When Books Closed. Per | When Books Closea. 
Name of Company. Cent. |Payabie. Days Inciustes. Name of Company. Cent. | Payable. Days Inclustee. 
Public Utilities (Continued). Public Utilities (Concluded). 
ers Power, 7% pref. (quar.)....| 1% 1) Holders of rec. Sept.15 | United Corporation, com. (quar.)......|18%c.j/Oct. 1] Holders of reo. Sept. 4a 

6.6% preferred (quar.).....--.....- $1.65/Oct. 1] Holders of rec. Sept. 15 EE CP oo i i nahd uch thavinoiice! 75¢.\Oct. 1] Holders of rec. Sept. 4a 

6% preferred ((quar.) énedcos 1% |Oct. 1| Holders of rec. Sept. 15 | United Gas Corp., $7 pref. (quar.)...-. $1.75|Sept. 1) Holders of rec. Aug. 8 

$5 preferred (quar.’.... -| $1.25'Oct. 1) Holders of rec. Sept.15 | United Gas Improvement, com. (quar.).| 30¢.|Sept. 30} Holders of rec. Aug. 31a 

6% preferred (monthly) -_- -| 50c.|Sept. 1} Holders of rec. Aug. 15 $5 preferred (quar.)................ $1.25|Sept. 30} Holders of rec. Aug. 31a 

6% preferred (monthly) .. -| 50c.j/Oct. 1} Holders of rec. Sept. 15 United Lt. & Rye 7 1% pr. pf. (mthly.).*/58 1-3e'Sept. 1]/*Holders of rec. Aug. 15 

6.6% preferred poe -| 55c./Sept. 1) Holders of rec. Aug. 15 6.26% prior pref. (monthly) ........ *58¢.\Sept. 1|*Holders of rec. Aug. 15 

6.6% preferred (monthly)..........- - 55c./Oct. 1) Holders of rec. Sept. 15 6% prior pe. COMER) occ ccdccowc *50c.|Sept. 1]*Holders of rec. Aug. 15 
noe Power & Jo vag! pref. (monthly).| *50c./Sept. 1|/*Holders of rec. Aug. 20 | United Pr. & Lt. (Kan.), pref. (quar.)..| *1% [Sept. 1/*Holders of rec. Aug. 15 

East Kootenay Power ca Pete | Sept. 15'*Holders of rec. Aug. 30 | Utilities ae & Light, com. (quar.)...| ¢25c.j|Oct. 1] Holders of rec. Sept. 5 
Eastern Minn. Power $6 pref. ( ot)... *$1. ‘Sept. 1|*Holders of rec. Aug. 15 Class A (quar.) 150c.\Oct. 1} Holders of rec. Sept. 
Eastern Shore Pub. “+ yale $6. 60 pf. (qu.)- a 625) \Sept. 1} Holders of rec. Aug. 15 125c.\Oct. 1| Holders of rec. Sept. 5 

$6 preferred (quar.)...-.----------- 50\Sept. 1| Holders of rec. Aug. 15 erred (q 1% |Oct. 1] Holders of rec. Sept. 
Electric Bond & Share (in com. stock) .. aie Oct. 15; Holders of rec. Sept.15 | Virginia Elec. & Power, $6 pref. (qu Vian $1.50/Sept. 21] Holders of rec. Aug. 31a 

$6 preferred (quar.)-............... $1.50'Nov. 2) Holders of rec. Oct. 5 | Washington Ry. & Elec., com (quar )..| *1% |Sept 1/*Holders of rec Aug 15 

$5 preferred (quar.)................ $1.25|Nov. 2| Holders of rec. Oct. 5 Pc SR PR ae ae *1\4% |Sept 1/*Holders of rec. Aug. 15 
El Paso Natural Gas, 7% pref. (quar.)..| *1% |Sept. 1/*Holders of rec. Aug. 22 Weeling Electric, 6% pref. (quar.)_...- *1% |Sept. 1|/*Holders of rec. Aug. 7 
Empire & Bay State Teleg. (quar.)..._- *1 Sept. 1|/*Holders of rec. Aug. 21 West Ohio Gas Co., 7% pref. Cquar «---| 1% |Sept. 1| Holders of rec. Aug. 15 
Empire Dist. El. Co., 6% pf. (mthly.).| 50c./Sept. 1] Holders of rec. Aug. 15a | Western Continental Util., ol. A (qu.).*]y32 \c!Sept. 1|*Holders of rec. Aug. 10 
Empire Gas & Fuel Co., 8% pf. (rnthiy.).|66 2-3e/Sept. 1] Holders of rec. Aug. 15a@ | Williamsport Water $6 pref. (quar.)....| $1.50;Sept. 1) Holders of rec. Aug. 20 

7% preferred (monthly) ............ 8 1-3c|Sept. 1) Holders of rec. Aug. 154 

6%% preferred (monthly).........- 64 1-6c/Sept. 1] Holders of rec. Aug. 15a Trust Companies. 

6% A oes (monthiy)......-....- Sept. 1| Holders of rec. Aug. 15¢ | Continental Bank & Trust (quar.).....- 30c.'/Sept. 15} Holders of ree. Sept. 4 
Federal Light & Tract., com. (qu.)..-.- 37Ke.|Oct. 1) Holders of rec. Sept.14a | Federation Bank & Trust (quar.)...... 3 Sept. 30) Holders of rec. Sept. 80 

Com. (payable in com, stock)......-- fl |jOct. 1) Holders of rec. Sept. 14a GE + cuckdahkoppniedancnqcaws 3 Dec. 31} Holders of ree. Dee. 31 

INE) Lknagnoccossncescs $1.50/Sept. 1| Holders of rec. Aug. 15a 
Federal Water Service, class A (quar.)..}| 30c./Sept. 1| Holders of rec. Aug. 6a Insurance, 

Florida Power Corp., 7% pref. A (qu.).-| *1% |Sept. 1/*Holders of rec. Aug. 15 North River Ins. (quar.).........-.-- 500./Sept. 10} Holders of rec. Sept. 1} 

7% pref. ($50 par) (quar.)........-- *8744c\Sept. 1)*Holders of rec. Aug. 15 
I I titans emir mes *$1.25|Nov. 1)*Holders of rec. Oct. 15 Miscellaneous. 

Gary Railways, pref. A (quar.)........- 1.8\Sept. 1| Holders of rec. Aug. 20 
Gas & Elec. Securities Co., com. (mthly.) Sept. 1] Holders of rec. Aug. 15a | Abbotts Dairies, com. (quar.)_......-- *50c.\Sept. 1) Holders of rec. Aug. 15 

Com. (payable tn com. stock)... ..-.- 1% (Sept. 1} Holders of rec. Aug. 15a First and second pref. (quar.)......-. *1% |Sept. 1] Holders of rec. Aug. 15 

Preferred (monthly) .......--.--..-- 58 1-3c/Sept. 1} Holders of ree. Aug. 15a | Agnew-Surpass Shoe Stores, pf. (qu.)...| 134 !Oct. 1] Holders of rec. Sept. 15 
Gas Securities Co., com. (monthly)...-| g@% |Sept. 1] Holders of rec. Aug. 15a | Allegheny Steel, com. (monthly)_....-.- 10c.'Sept. 18} Holders of rec. Aug. 31a 

Preferred (monthly) ...............- 50c./Sept. 1| Holders of rec. Aug. 15a SE UE J tnccrdacusendsoense #1% |Sept. 1] Holders of rec. Aug. 15 
Gen. Gas & Elec. com. A & B (qu.)-..-- r7c\Oct. 1) Holders of rec. Aug. 314 Preferred (quar.)........-........-] *1% |Dec. 1| Holders of rec. Nov. 18 

$6 conv. pref. A & B (quar.)......-- $1.50|Sept.15| Holders of rec. Aug. 142 | Alliance Realty, preferred (quar.).....-. 14 |Sept. 1] Holders of rec. Aug 20 

$8 preferred A (quar.) .......-.--... $2 |Oct. 1) Holders of rec. Aug. 31a Preferred (quar.).. - ---------| 1% !Dec. 1| Holders of rec Nov 20 

$7 preferred A (quar.).._......-.... $1.75\Oct. 1) Holders of rec. Aug. 31a | Aluminum Industries (quar.)- seaimeiaireuaa “37 40 Sept. 16|*Holders of rec. Aug. 31 
Green Mountain Power, $6 pref. (qu.)..|*$1.50|Sept. 1)*Holders of rec. Aug. 15 Aluminum, Ltd., 6% pref. (quar.)....- *134 Sept. 1|*Holders of rec. Aug. 15 
Hannibal Bridge--....---.---.-.------ 4 |Oct. 5| Holders of rec. Sept.25 | Aluminum Manufactures, Inc., eom.(qu)| *50c. \Bept. 30)*Holders of reo. Sept. 15 

i Ovi pAiinkinencgitinasbeatgctinas % |Oct. 5| Holders of rec. Sept. 25 Ce Cl saccetneensneunnne *50c. Dec. 31|*Holders of rec. Dee. 15 
Tilinois Water Service, pref. (quar.).._.- 1% |Sept. 1) Holders of rec. Aug. 20 Preferred (quar.)..... db ncheweeem *14¢ |Sept. 30|*Holdere of rec. Sept. 15 
Indiana Service Corp., 7% pref. (qu.).-.-| 1% |Sept. 1| Holders of rec. Aug. 15 —o ee ee *1% |Deo. 21|*Holders of rec. Dec. 15 

6% preferred (quar.). ............-- 1% jSept. 1) Holders of rec. Aug. 15 Amer. Bank Note, common (quar.).....}| 50c.;Oct. 1] Holders of rec, Sept. 10a 
Indianapolis Water, 5% pref. A (quar.)._| 1% |Oct. 1) Holders of rec. Sept. 12a Preferred (quar. PEE aS: 75¢e.\Oct. 1| Holders of rec. Sept. 10a 
Keystone Telephone, $4 pref. (quar.)--.!*$1 Sept. 1!*Holders of rec. Aug. 19 Amer. Capital Corp., prior pref. (quar.)_.| $1.375 Sept. 1} Holders of rec. Aug. 15 
Key West Elec. Co., pref. (quar.)...--- *1% |Sept. 7|*Holders of rec. Aug. 14 American Chicle (quar.) ......-......- 50c.;Oct. 1] Holders of rec. Sept. 124 
Lake Superior Dist. Pow., 7% pf. (qu.)} 1% . 1| Holders of rec. Aug. 15 Ds 4ctc tebbchninaaatonewhne 25¢e.|Oct. 1] Holders of rec. Sept. 124 

6% preferred (quar.)............... 1% |Sept. 1) Holders rec. Aug. 15 American Dock, pref. (quar.)....-..... *2 Sept. 1|)*Holders of rec. Aug. 21 
Lexington Water Co., pref. (quar.)...-.- 1% |Sept. 1) Holders of rec. Aug. 20 American Envelope, 7% pref. qu)ar.) - - . 1|*Holders of rec. Aug. 26 
Lockhart Power, preferred...........- * $3 .50/Sept. 30|*Holders of rec. Sept. 30 7% preferred (quar.)............... . 1|*Holders of rec Nov 22 
Middlesex Water Co. (quar.).......... *$1 Sept. 1|*Holders of rec. Aug. 20 Amer. Hawaiian Steamship, (quar.).... 30| Holders of rec. Sept. 154 
Middle West Telep., com. A (quar.)....|*43%{c|Sept. 15|*Holders of rec. Sept. Gl bntndsceonndnndpesdpoenen . 81| Holders of rec. Deo. 164 
Milwaukee Elec. Ry. & Light— American Home Products (monthly) -... . 1} Holders of rec. Aug. 14a 

6% pref., sertes of 1921 (quar.)-.....| *134 |Sept. 1|*Holders of rec. Aug. 15 RESON 1 aE GG . 1) Holders of rec, Sept. 14a 
Monongahela West Penn Pub. Serv.— American Hoslery (quar.).....-...-.-- . 1]*Holders of reo. Aug. 25 

7% preferred (quar.).......-....... ee Oct. 1) Holders of rec. Sept. 15 American Ice, preferred (quar.)....... . 26) Holders of rec. Oct. 2a 
rae Oc.jOct. 1)/*Holders of rec. Sept. Amer. Laundry Machinery (quar.)..... . 1|*Holders of rec. Aug. 20 
Mutual Telep. (Hawati) (monthly)-....-. oBe. Aug. 31|*Holders of rec. Aug. 18 Amer. Locomotive, com. (quar.)....... . 30] Holders o: rec. Sept. 114 
National Gas (monthly).............. *5c.|Sept. 1/*Holders of rec. Aug. 25 Ree CE) dé beedeeciancuss .30} Holders of rec. Sept. lla 

SY MINI ss on os emia aianchicda mestesln-nad *e10 |Sept. 1|*Holders of rec. Aug. 25 American Metal, pref. (quar.)........ . 1| Holders of rec. Aug. 214 
Nationa! Power & Light, common (qu.).| 25c./Sept. 1| Holders of rec. Aug. 84 | American Optical Co., ‘lst i ((quar.). . 1| Holders of rec. Sept. 194 
National Public Service, com. A (quar.)._| 40c./Sept.15) Holders of rec. Aug. 27 Firat preferred (quar.} LS Sr aS Gh , 31] Holders of rec. Dec. 

CD 2e NED canst cooanqesse 40c.|Sept. 1} Holders of rec. Aug. 10 American Radiator & Standard 

$3.50 preferred (quar.)..........--. oo Sent. 1} Holders of rec. Aug. 10 Sanitary Corp., common (quar.)..... .30| Holders of rec, Sept. 1la 
Nebraska Power Co., 7% pref. (quar.).| 1% |Sept. 1} Holders of rec. Aug. 15 pp EE RAE . 1] Holders of rec. Aug. 15a 

- hk _. ft Aes eee 1% |Sept. 1} Holders of rec. Aug. 15 Amer. Smelting & Refining, pref. (qu.)-_- . 1) Holders of rec. Aug. 74@ 
New Rochelle Water, pref. (quar.)..... 1% |Sept. 1| Holders of rec. Aug. 20 Second preferred (quar.)......--.... . 1| Holders of rec. Aug. 7a 
New York Steam Corp., com. (quar.)..| *65c./Sept. 1|*Holders of rec. Aug. 15 Amer. Steel Foundries, com. (quar.) ... . 30] Holders of rec. Sept. 15a 
New York Water Serv. Corp., pf. (qu.)--| 14 |Sept.15) Holders of rec. Sept. 4 eee .30| Holders of rec. Sept. 154 
North American Co., common (quar.)..| J2%4 |Oct. 1) Holders of rec. Sept. 5a | American Stores Co. (quar.)_........-. . 1) Holders of rec. Sept. 154 

IEE CURE) on cddcownopnaenos 75c.|\Oct. 1) Holders of rec. Sept. 5a | Amer. Sugar Refg.. com. (quar.)_..--.. 2| Holders of rec. Sept. 5a 
North American Edison, pref. (quar. ene $1.50\Sept. 1) Holders of rec. Aug. 154 Preferred (quar.)....-----------.-- 2; Holders of rec. Sept. 5¢ 
North Amer. Light & Power. pref. (qu.)| *$1.50/Oct. 1)*Holders of rec. Sept) 19 American Tobacco, com. & com. B (qu.) . 1} Holders of rec. Aug. 10a 
Northern Ontario Power, com. (quar.)..| 50c.|Oct. 26) Holders of rec, Sept. 30 Amer. Utilities & General Corp.— 

6% preferred (quar.).........-.-.... 14% |Oct. 26| Holders of rec. Sept. 30 Preferred (quar.)....---.-----.--.. . 1} Holders of rec. Aug. 20 
Northern States Power (Wisc.), pf. (qu.)} 1% |Sept. 1| Holders of rec. Aug. 20 Artloom Corp., preferred (quar.)....... . 1| Holders of rec. Aug. 14a 

Northwestern Public Serv., 7% pf. (qu.)| *1% |Sept. 1|*Holders of rec. Aug. 20 Aspinook Co. (quar.).-.--..---.-.---- . 15|*Holders of rec. . 

6% esis seeshes sts tetanic *1% |Sept. 1/*Holders of rec. Aug. 20 | Associated Dry Goods. Ist pref. (qu.)-- 1| Holders of rec. Aug. 14a 
Nova Scotia Light & Power, pref. (quar.)} *1}4 |Sept. 1|*Holders of rec. Auz. 15 Second preferred (quar.).....------ 1| Holders of rec. Aug. 
Ohio Power 6% pref. (quar.)_.......... “i, Sept. 1|*Holders of rec. Aug. 11 Rayon, conv. pref. (quar.) . - 1|/*Holders of rec. Aug. 25 
Ohio Public . pref. (mthly.) ./58 1 Sept. 1) Holders of rec. Aug. 15a | Atlantic Gulf & W. 1.8.8. Lines, pf.(qu.) 30| Holders of rec. Sept. 106 

6% preferred mene BME cae 50c.|Sept. 1) Holders of rec. Aug. 15a Preferred (quar.)_....-----..---.-- Holders of ree. Dec, 10e 

erred (monthly) ....----.-..- 1 2-3c/Sept. 1) Holders of rec. Aug. 150 | Atlantic Refining, com. (quar.)...--... Sept. 15| Holders of rec. Aug. 21a 
omens Gas & Elec. 8% pref. (qu.).| 1% |Sept.15) Holders of rec. Aug. 31 Atlantic Securities Corp., pref. Sasa Dre Sept. 1! Holders of rec. Aug. 15 

7% GE mtthisthincipeamaess 1% 'Sept.15| Holders of rec. Aug. 31 | Atlas Powder, common (quar cake Sept.10 Holders of rec. Aug. 31e 
Otter Tail Power (Del. -) com, (quar.)...|*$2.25,Sept. 1|/*Holders of rec. Aug. 15 | Atlas Stores Corp., com ~+f caningrin mae . 1] Holders of rec. Aug. 174 
Pennsylvania Gas & El. Corp., $7 pt.(qu)| *$1.75|Oct. 1|*Holders of rec. Sept.19 | Atlas Utilities Corp. § $3 pref. A (quar.). 1] Holders of rec. Aug. 20 

7% PE hebnatauvdnsann *1% |Oct. 1)|*Holders of rec. Sept. 19 Preferred A—See Note (0). 

Pennsylvania Power, $6.60 pref. (m'thly)} 55c.|Sept. 1) Holders of rec. Aug. 20 Automotive Gear Works, pf. (quar.).-- . 1)*Holders of rec. Aug. 20 
dl arenas sighomsmaaemrianee $1.50\Sept. 1| Holders of rec. Aug. 20 | Babcock & Wilcox (quar.)-..---------- . 1)*Holders of rec. Sept. 

Pennsylvania State Water, pref. (qu.)-.| $1.75|Sept. 1] Holders of rec. Aug. 20 | Baird Machine (quar.)......-.--..-.-- . 1)|*Holders of rec. Sept. 30 

Philadelphia Company, $6 pref. (quar.).| $1.50/Oct. 1]| Holders of rec. Sept. 14 | Balaban & aes. San (quar.)..-.-. . 8]*Holders of reo. Sept. 15 

$5 preferred (quar.)................ $1.25,Oct. 1) Holders of rec. Sept. 1 Preferred (quar.)...--------------- Oct. 3)*Holders of rec. Sept. 15 

5% preferred (semi-annual) ......... 25¢.\Sept. 1| Holders of rec. Aug. 18a | Bamberger (L ) &Co., 64% Pe A, )- 1% |Sept. 1) Holders of rec. Aug. 14a 
Philadelphia Elec. bay 2 8% pt (qu.)} 50c.)Oct. 1) Holders of rec. Sept.10a | Bankers Investment cn ot 
Phila. Suburban Water Co., pref. (quar.)} 134 |Sept. 1| Holders of rec. Aug. 12a Debencure stock (quar.) bo dmaaieetaent *150.|Sept. 30/*Holders of rec. Sept. 
Potomac Electric Power, o% pf. (qu.)-.| *1% |Sept. 1|*Holders of rec. Aug. 13 Debenture stock (quar.)..-..-.--- 31|*Holders of rec. Deo. 15 

54% poctares ES ee sete *1% |Sept. 1|/*Holders of rec. Aug. 13 | Bankers Nat. Invest., com. Bo. 1) (qu.) “ieee Bent. 1|*Holders of rec. Aug. 15 
Power Corp. of Canada 3% pref. (quar.)} 1344 |Oct. 15) Holders of rec. Sept. 30 Class A & B (quar.) EO, Di ccaescesa 1}*Holders of rec. Aug. 15 

6% participating ig ood nat ).--| 75¢.\Oct. 15) Holders of rec. Sept. 30 PEE THE)... no cowswncennccns . 1)*Holders of rec. Aug. 15 
Public Elec. Light, pref. (quar.).-....-- *134 |Sept. 1|*Holders of rec. Aug. 22 | Bastian Blessing Co., com. (quar.).-..- . 1|/*Holders of rec. Aug. 15 
Public Serv. Co. of Colo., 1% | a5 (mthiy .)/58 1-3c/Sept. 1) Holders of rec. Aug. 15a | Beacon Participations, Inc., partic. pref Sept. 1|*Holders of rec. Aug. 18 

os preferred (monthly) ............ 50c.\Sept. 1| Holders of rec. Aug. 15a | Beech-Nut Packing, com. (quar.).....- i . _1| Holders of rec. Sept. 124 

preferred noe? PG 412-3c\Sept. 1| Holders of rec. Aug. i5a | Belding Corticelli, Ltd., pref. (quar.)... Sept. 15} Holders of rec. Aug. 31 
Put Corp. of N 850. |Sept. 30) Holders of rec. Sept. loa | Bendix Aviation Corp., com. (quar.).-. Oct. 1] Holders of rec. Sept. 10a 

8% preferred (quar.)-...---.--.---- 2 |Sept. 30) Holders of rec. Sept. 1a | Beneficial Loan Soclety GT Jecccceun pt. 1)*Holders of rec. Aug. 20 

7% preferred (quar.)..-. 1% |Sept.30| Holders of rec. Sept. 1a | Best & Co. (quar.).------------------ Sept. 15) Holders of rec. Aug. 25a 

$5 preferred (quar.)-_--- $1.25|Sept. 30} Holders of ree. Sept. 1a | Bethlehem Steel, on. (quar.)..-.--.- Nov. 14) Holders of rec. Oct. 16a 

% preferred (monthly) -. 60c.|Aug. 31) Holders of rec. Aug. 1a 7% preferred (quar.)....----------- 1| Holders of rec. Sept. 4a 

6% preferred ( 50c./Sept. 30) Holders of rec. Sept. 1a | Blaney-Murphy Cow. weal. (quar.).-..- Sept. 1)/*Holders of rec. Aug. 15 
Roanoke Water yh a lst eet (q —ahg *1%4 |Aug. 1/*Holders of rec. July 15 | Blaw Knox Co. (quar.)....----------- Sept. 2] Holders of rec. Aug. 17a 

*1% |Sept. 1/*Holders of rec. July 31 Bliss (E. W.) Co., cot. (pay. in com .stk) Oct. 1) Holders of rec. Sept. 
*1}4 |Sept. 1)*Holders of rec. July 31 Bloch Bros. Tobacco, com. (quar.)....- Nov. 16|*Holders of rec. Nov. 10 
*14 |Sept. 1/*Holders of rec. July 31 Preferred (quar.) ..---------------- Sept. 30|*Holders of rec. Sept. 
7 $1.50|Sept. 1) Holders of rec. Aug. 10 ED (0S). on wa conecnonesene Dec. 31|*Holders of rec. Dec. 24 
81%c.\Sept. 1) Holders of rec. Aug. 10 Blue Ridge Corp., pref. (quar.)--.--..- Sept. 1} Holders of rec. Aug. 5 
Shenango Valley Water, pref. (quar.).--| *134 Sept. 1|/*Holders of rec. Aug. 20 Bon Ami Co., com. class A (quar.) .... Oct. 30; Holders of rec. Oct, 154 
Southern Calif. Edison, pref. A (quar.).-| 4344 c.|Sept.15) Holders of rec. Aug. 20 NEEL, nc ccassinnesos : . 1) Holders of rec. Sept. 

Preferred B (quar.)......-...------ 37 4e.|Sept. 15) Holders of rec. Aug. 20 | Borden Co. (quar.)-.----------------- 75¢. Sept. 1| Holders of rec. Aug. 154 
Southern Calif. Gas Corp., $644 pf. (qu.)| $1.625|Aug. 31| Holders of rec. July 31 | Bovril, Ltd.— | 
Southern Canada Power. 6% pf. (qu.)..| 1% |Oct. 15) Holders of rec. .19 Am. dep. rets. for ord. reg. shares....| *w3%{ Sept. 5)*Holders of rec. July 22 
Southern Colorado Power, com. A (qu.)| 50c.|/Aug. 25) Holders of rec. July 31 Am. dep. rets. for def. reg. shares...-. *w5 (Sept. 5)*Holders of rec. July 22 

Preferred (quart.) ......-cocccccccce 1% .15| Holders of rec. Aug. 31 Bower Roller Bearing (quar.)......-.-- *25c. Sept. 1|*Holders of rec. Aug. 14 
Boringfield City y Water. pref. A (quar.)..| *$1.75j)Oct. 1 of rec. Sept. 20 Brach (E. J.) & Sons (quar.) ‘ ic f rec. Aug. 
Standard Pow. & Lt.,com.&com.B(qu)| 50c.|Sept. 1| Holders of rec. Aug. 11 GS... cesnhnednae - 1 rec. Nov. 14 
Tennessee Elec. Pow., 5% ist pf. (qu.)--| 14 |Oct. 1) Holders of rec. Sept. 15 Brennan Packing . ol. A (quar.). 1 rec. Alig. 

6% first preferred St Ecakencsacce . 1) Holders of rec. Sept. 15 Ph DO... , ccegguanemnenant 1 f rec. Nov. 20 

7% first preferred (quar.)...-- 1} Holders of rec. Sept. 15 Class B (quar.)-- on f reo. Aug. 

7.2% first preferred (quar.) -- - 1) Holders of rec. Sept. 15 ee Ge)... ndanensones R 1 f reo. Nov. 20 

6% first preferred (monthly) .- 50c. 1| Holders of rec. Aug. 15 Brill Corporation, pref. (quar.)..-..---- } a f rec. Aug. 20 

6% first preferred (monthly) -- 50c. 1| Holders of rec. Sept. 1£ Brillo Manufacturing, com. (quar.)--.-- 15¢.'Oct. 1| Holders of rec. Sept. 154 

7.2% first preferred (monthly). 60c. 1| Holders of rec. Aug. 15 Cheat A (GRRE) cnccanncapcoecesenn 50c.. Oct. 1| Holders of rec. Sept. 15a 

7.2% first preferred a 60c. 1| Holders of rec. Sept. 15 British Type Investors, class A.-..----- *60.| Aug. 21|*Holders of rec. July 31 
Tide Water Power, pref. (quar *$1.50 1|*Holders of rec. Aug. 15 | Brown Fence & Wire, pref. A (quar.).-.| 60c.'Aug. 31) Holders of rec. Aug. 15a 
Toledo Edison Co., 7% pret. vameniy, ).--|58 1-3e\Sept. 1| Holders o1 rec. Aug. 15a | Brown Shoe, com. (quar.).------.---- 75¢.'Sept. 1] Holders of rec. Aug. 204 

6% preferred (monthly) .-......-..- 50¢.|Sept. 1| Holders of rec. Aug. 15a | Buckeye Pipe Line (quar.)--..-.------ $1 | Sept.15 Holders of rec. Aug. 21 

5% preferred (monthly) -.--..---.---.- 41 2-3¢e/Sept. 1| Holders of rec. Aug. 15a | Bucyrus-Erie Co., pref. (quar.)----..-- 1% |Oct. 1) Holders of rec. Sept. 5a 
Tri-State Tel. & Tel., pref. (quar.).-..- *15c.\Sept. 1)*Holders of rec. Aug. 15 ‘ Burger Bros., 8% pret. (quar.)....-... *$1 ‘Oct. 1'*Holders of rec. Sept. 15 
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Name of Company. 





Books Closed. 
Days Inclusive. 


Name of Company. 


Bovks Closes. 
Days Inciusice 


. 





Miscellaneous (Continued) . 
Bulova Watch, com. (quar.).......--. 
oe preferred (quar.)-.. - 
ee tee ° 





Vinegars (quar.) 
Canada Wire é& Cable. class A om. )-. 
Class A (quar.)........-...------.-- 


Class B poo pn deuowe o<--~| 43 


Carnation Co., pref. (quar.) ecevdonece 

PRORETE CNRED oo. 06.00 oo paccansavec 
Carman & Co., class A (quar). SES 
Caterpillar Tractor GE aedecccesceces 
Central Manhattan ena. el. A(qu.) 
pn alae A Erie 


Cincinnati Land 8 Shares__ 
Cincinnati Rubber Mig., 6% pref. (qu.) 


6% preferred (quar.).......-- 


Cities Service, bankers’ shares (mthbly.)* 
Cities Service Co., com. (monthiy.) -.--- 


Com. (payable in com. stk.) (mthly .) 
monthly 


Preference B ( 


ee we wee eee em eeoee 


Columbus Auto Paris, pret (quar.)..... 


Columbus Mtge. Title Ins. (New- 


fea 
Comenerat | Solvents Corp., com. (qu.)- 
ae oy gt State Corp., class A (quar. be 


Com: Industrial Gasses (quar. “= § 
Compremsed | Publications, com. (quar.)-. 
a Inc,, common 


Consolidated Cigar Corp.. pref. (quar.) - 
Consolidate Lithographing, pref. (qu.)- 
Consolidated Paper (quar.).........-.- 


Continental Chicago te . pref. (qu.)--. « 75¢ 


Continental Tobacco 


Corno Millis ncebteaiiiaiindtisdamattei aad 50: 
Corporatio {— of Chic., oo. (qu.). wh 


Crosse & Blackwell pref. (q 
Crown Cork & 


Preferred (quar.) 
Crown Willamette Paper, lst pref.(qu.)/*$1 


Crown Zellerbach Corp. = omen 
Crows Nest ne 


Desker (alfred) & Conn. oref (quar.)_. 
Deere & Co., preferred (quar.)......... 
Denver Union Stock Yacdn, com. (qu.). 
I TN 
mpany, common (quar.)-_.._- 
Diamond Match, com. new (qu. } \ oan 1) 
Preferred (new) (quar.) (No. 1)...... 
Dictaphone Corp., com. (quar. ininanaiinen 
Preferred (quar. ge pk 9 cage ms 


Distributors Group Trust Shares (qu.) -- 


Dr. Pepper Co., common (quar.)_..__- 
bree mag (quar. | ¥ 


m Bridge. com. (q penal 


Dresser (S. R.) Mf, 
g., class A (quar.).... 
Class quar. ” ) 


Preferred (quar.) 


Ecuadorian Corp., ord. (quar.)__..-__- 
Electric Shareholdings, com. (in stock) .. 


mt anne (quar.) 
ployers Group Assoc. (quar 
Equity Corporation, com — 

Preferred (quar 
Ewa Plantation (¢ (quar. ) 


Preferred (quar.)_ 


Fairbanks Morse & Co., “pref. “(quar. wes 
Famous Players Canadian Corp. (quar.) 


Faultless Rubber (quar.) 


Federal Terra Cotta (quar.) 
Fidelity Invest. Assoc. (quar.) 
Fifth Avenue Bus Securities (quar.) 
Finance Service, class A & B (quar.) 

Preferred (quar.) 





Holders of rec. Aug. 154 


Holders of rec. Aug. 
Holders of rec. Aug. 152 
*Holders of rec. Aug. 21 
Boiders of ree. Nov. 6 


ee eee 


*Holders of rec. Aug. 
Holders of res. Aug. 
Holders of rec. Aug. 21a 
Holders of rec. Sept. 4¢ 


1 

. 20 

*Holders of rec. Sept. -~4 
204 





wy ie eeccenecee 


wee eee weerene 


) 
Preferred and preferred BB (mthly.)- 


Ki . 


i 


= 
5 
=_ 


Grad 


> 
5 


a 





ltd te heh tt ed 
ween cee 
itt ek ed 
de ee 


tet ee ee) 


Faber, Coe & Gregg, pref. (quar.)____- 


Federal Compress & Warehouse (quar). 


Firestone Tire & Rubber, pref. A (quar.) 
First Bank Stock Corp. (quar | hee eae 
First Security Corp. of Ogden (Utah)— 

ee BG DB Glee.) .........-.-..- 





Holders of rec. Sept. we 


Holders of rec. Sept. 3a 
Holders of rec. Aug. 18a 
Holders of rec. Aug. 15a 


Aug. 25|*Holders of rec. Aug. 16 


15 *Holders of rec. Aug. 31 


Holders of rec. Sept. 15 
Holders of rec. Aug. 15a 
*Holders of rec. Aug. i 
*Holders of rec. Aug. 
Holders of rec. Aug. 158 
Holders of rec. Aug. 6 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 21 
Holders of rec. Aug. 21 


1 
*Holders of rec. Aug. 21 


Holders of rec. Aug. 31a 
Holders of rec. Aug. 31a 
*Holders of rec. Sept. 12 
*Holders of rec. Aug. 13 


Holders of rec. Sept. 194 
*Holders of rec. Aug. 13 
Holders of rec. Aug. 13a 
Holders of rec. Aug. 13a 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
*Holders of res. Dec. 20 
*Holders of rec. Aug. 2 


*Holders of rec. Sept. 21 
Holders of rec. Aug. 15 
Flolders of ree. Nov. 15 
Holders of rec. Oct. 31 
Holders of rec. Aug. 20 
Holders of rec. Aug. 20 
Holders of rec. Aug. 17a 
Holders of rec. July i 
Holders of rec. July 1 


Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Aug. 31 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 5a 
*Holders of rec. Sept. 10 
Holders of rec. Aug. 5 
Holders of rec. Aug. 5 


25c. Sept.15| Holders of rec. Sept. 1 


Holders of rec. Aug. 15 
Holders df, rec. Sept. 15 


75c. Oct. 
*60c.'/Nov. 15|*Holders of rec. Nov. 5 


*Holders of rec. Oct. 20 


*1% |Feb1°82|*Hold. of rec. Jan. 20 °32 


Holders of rec. Aug. 12a 


50c. Sept. 26; Holders of rec. Sept. 4 


*Holders of rec. Sept. 15 


*40c. Sept. 1|*Holders of rec. Aug. 22 
*$2 Sept. 15)*Holders of rec. Sepr. 5 
Sept. 1|*Holders of rec. Aug. 25 
*16c. Sept. 29,*Holders of rec. Sept. 15 
. 1| Holders of rec. Aug. 15 


Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 





1 

. 1| Holders of rec. Aug. 15a 
1 
1 





ee, (Continued) 

Connell Dredge & Dk. (qu) 

Preferred (quar.)....-.-...----...-- 
Shoe Co., com. A (quar.).... 


- Preserved, (8 quar.) cepa eedcoesennoes 
‘ollansbee Bros., pref. (quar.)......... 
Food Mach'y Cirp.. 694% Dt-Giitiy 
ford Hotels Co., Inc. .--------.-..--- 


Refractories (quar 
General Tire & Rubber, pret. (quar.)... 
Gibson Art Co., common quar.).....-- 
Common (quar.)..-.-..-..-... - 
Globe-Democrat Publishing, pf. “(quar 
Golden Cycie Corp. (quar.)-..-..------ 
Goodyear Tire & — ist pf. (qu.).. 


Grand Union Co., conv. pref. (quar)--- 
—- Lunch Corp... 8% pref. (quar.)_- 


Preferred (q uar.) 
Hanna (M. A) & Go. $7 pref. (quar.) - 
Harbison-Walker Refrac., com. (quar.)- 


Preferred (quar 
Hart Carter a pref. CINE) wcnscscce 
Hart, Schaffner & Marx, oom. (quar.)-- 
Common (quar.)..----.---- 
Hathaway Bakeries, Inc., class A ‘(qu Cs 
Preferred (quar.)........---------- 
Hawalian Pinagete (quar.)......-..-. 
Hazeltine Corp. _- Etnnenegenenee 
Hecla Mining (quar.).....-...-.------ 
Helena Rubinstein, — pref. (quar.).. 
Hewitt Bros. Soap. pref. (quar.)_.....-. 
Preferred (quar.).--..-.-.---------- 
Hibbard, Spencer, Bartlett Co. (m’thly) 
DEE ctncersdadnabpindodnsoaceone 
Higbee Co . 2nd pref. (quar.).....----.-. 
Hires (Charles E.) Co., > i (quar.).. 
Ce LL ee ee 
Com, B and management stock....--. 
TROUNES BE. CINE). ca cqerciccnsnccd 
Holt (Henry) & Co., class A (quar.)..... 
Homestake Mining (monthly) -......... 
Horn & Hardart of N. Y., pref. (quar.). 


Houdailie Hershey, pref. A (quar.)....- * 


Howes Bros., 7% preferred (quar.)_.... 
To BOERETOR GEE.) . cencucscoccnss 
OF OTORETCR GERD .cccceccccescoe 
6% preferred (Quar.)...ccc-ccececoe 

Miiinois Brick (quar.)_..........-.-... 

Imperial Oil, Ltd., (quar.)......-.-.-. 

Imperial Sugar, $7 sa ft 
$7 preferred (quar — 

Imperial Tobases of of roe Brit. & Ire. —_ 
Am. dep. rets. for ord. (interim)...... 

Incorporated Investors (quar.)....-.-- 
gE era 

Industrial & Power Securities (quar.)_-.- 
Quarterly 


Ingersoll-Rand Co., com. (quar.).. - $ 





Inland Steel (quar s) a a all ie tien dh annem ae 
Insull Utility Invest. $6 pf. (qu.).--.--- 
Insuranshares Certificates, Inc.-(quar.). 
Internat. Business Machines, com. (qu.) 
International Cellucotton, com. (quar.). 


1 al Re a ¢ 
First 


International Harvester, pref. (quar.).. 
International Milling, pref. (quar.) ape 
1st = DCE nniglinaceneenng 


Internat. Wickes of Canada, com. (qu.)- 

International ny nn at shs. (quar.) 
Coupon shares a. (ee LOS, REG Pe FOR A 

Internat. Safety Razor, class A (quar.).. 
—. B 


pre’ uar. 
tuternat. Shoe, pref. (monthly) -......- 
Preferred (moethiy).. ...c.0-<ccc--s 
Preferred (monthly) ............-.-- 
ee GE nn. wc cnnaone 
Intertype Corp., Ist oe. 2 
Investment Trust of N. ¥— 


Jantzen Knitting Mills. pf naeaed (quar.) 
Jewel Tea, com. (quar.)...-.---------- 
Johns-Manville Corp., com, (quar.).... 

io, OLS ee 


Jones & Laughlin Steel, pref. (quar.)---- 
Kalamasoo Vegutatie Pasemieens tn 5 ee 
Quarterly __..__ 


Kaufmann ' Dept. Stores, pref. (quar.)-- 


Kemper-Thomas Co., com. (quar.).-- 


Kendall Co., pref. A 


(quar.) 
Kentucky Rock Asphalt, pref. (quar.) -- 
Klein (D. Emil) Co., com. (quar.)..--.-- 
pref. OS De 
Kresge (8. 8.) = eg common (quar.)--.-- 


Kobacher Stores, 
Preferred (quar.) 
First preferred (quar 

Lackawanna Securities 


Landis Machine, common (quar.) --- - -- 
i... he SOUS ree 


DN  eienin 
Lanston Monotype Mach (quar.)_.-..- 
Larus & ye. V4 preferred (quar.) ...- 
Legare (P. T.) Co., Ltd., pref. (quar.).- 
Lehigh Coal & Navigation, a aoe 
Lehn & Fink Products Co., com. (quar.). 
Liggett & Myers Tob.,com.& com.B(qu) 


Lincoln Stores 


Ea83838 


sgn asi 


> 
K 


592, 








ef 


SOgSTESERELEVELUERES 


> 
- 


Z 
° 
bs 





i i 


pope nove pano tan 


of <a 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
Holders of rec. Aug. 28 
Holders of rec. Sept. 18 
Aug. 22 to Sept. 1 
Holders of rec. Aug. 15 
Holders of ree. Nov. 14 
Holders of rec. Aug. 15 
*Holders of rec. Aug. 18 


rec 
rec 
*Holders of reo. 
rec. 








zee 
§ 


Holders of coup. No. 





iF 
eee ee 6 


im) 
o 
SF me 
a 





oct 
. 





Fgeaye 


Kroger Grocery & Baking ng, com. (quar.) - 
Second preferred quar j.22022727272 


Lake of the Woods Muling pf. (quar.) .- 








*Holders of rec. Aug. 21 


« 
A 
5 
3 
g 
a 
: 
© 


Holders of rec. Sept. 15a 
'*Holders of rec. Aug. 31 
*Holders of rec. Sept. 10 
*Holders of rer. Oct 15 

Holders of rec. Aug. 154 

Holders of rec. Sept. 10a 

Holders of rec. Sept. 10a 
*Holders of rec. Aug. 16 
*Holders of rec. Nov. 15 

Holders of rec. Sept. 15 

Holders of rec. Sept. 1a 

Holders of rec. Aug. 224 

Holders of rec. Aug. 21 

Holders of rec. Aug. 154 

Holders of rec. Oct. 5a 

Holders of rec. Aug. 10a 
*Holders of rec. Sept. 1 
*Holders of rec. Sept. 19 
*Holders of reo. Des. 19 

Holders of rec. Aug. 20 
*Holders of rec. Aug. 31 

Holders of rec. Sept. 14 

Holders of rec. Aug. 15 
*Holders of rec. Sept. 19 

Holders of rec. Aug. 10a 
*Holders of rec. Sept. 30 
*Holders of rec. Dec. 15 
*Holders of rec. Aug. 7 
*Holders of ree. Aug. 7 
*Holders of rec. Aug. 14 


*Holders of rec. Aug. 12 
*Holders of rec. _— 18 


She SS8e 


pRVELERE 
: 


RR 


$9332332 
Sassen Bess 


>>> 
he 


Holders of rec. Aug. 18a 


Holders of rec. Aug. 184 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Oct. 15 
*Holders of rec. Nov. 15 
*Holders of rec. Sept. 15 


*Holders of rec. July 31 

*Holders of rec. Aug. 21 

*Holders of rec. Aug. 20 
Holders of rec. Oct. I¢ 


Holders of rec. Sept. 24a 
Holders of rec. Sept. 10a 


Holders of rec. Aug. 15 


Holders of rec. Sept. lle 


*Holders of reo. Sept. 19 
*Holders of rec. Dec. 31 
*Holders of rec. Sept. 10 
*Holders of ree. Sept. 2u 
*Holders of rec. Deo. 2) 
*Holders of rec. Aug. 20 
*Holders of rec Nov. 20 


Holders of rec. Aug. 10a 


*Holders of rec. Aug. 15 
*Holdern of rec. Sept. 21 
*Holders of rec. Aug. 15 


Holders of rec. Aug. lla 


ileHolders of rec. Sept. 19 
Nov. 2 *Holders of rec. Oct. 20 
. 1,*Holders of rec. Aug. 15 
. 1! Holders of rec. Aug. 15 
».15| Holders of rec Nov. 6 
Sept. 15,*Holders of rec. Sept. 5 
» 15, *Holdere of rec Dee. 5 
Aug. 31 *Holders of rec. Aug. 21 
1\*Holdera of rec. Sept. 23 
Sept. 1 Holders of rec. Aug. 15 
s.|Aug. 31 Holders of rec. July 314 
PB 1 Holders of rec. Aug. 154 
igept. 3 Holders of rec. Aug. 174 
"260. 
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Per When Closea. Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. \Payabdie. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Products, cp ee. (quar.).../*623$c/Oct. 1|*Holders of ree. Sept.15 | Pfaudler Co., pref. (quar.).......--._- *134 |Sept. 1/*Holders of rec. Aug. 20 
12 preferred (quar.)............... ¥4¢|Jani "32 *Holders of rec. Dec. 15 | Phoenix H Hosiery, ist « 24 pref quar.)..) 1% |Sept. 1) Holders of rec. Aug. 184 
7% preterred (quar ; daisies acenelitb ina *62 440) Aprl’32/*Holds. of ree.Mar 15°32 | Phoenix » Pref. (quar.)....... 75c.|Sept. 1) Holders of rec. Aug. 20 
— (C. W.) & Co., com. (quar. Biss 25c. 1) Holders of rec. Aug. 15 | Photo Engravers & Electroty pers (quar.)} 50c.'Sept. 1] Holders of rec. Aug. 15 
Preferred (quar.)..................| 1% 1) Holders of rec. Aug. 15 | Pierce-Arrow Motor Car, pret. ( )--| 134 |Sept. 1] Holders of rec. Aug. 10a 
Link-Belt Co., com. (quar.)..........- 500. - 1} Aug. 16 to Aug. 31 Plusbury Flour Mills, Iné., com.(quar.).| 80e. Sept. 1) Holders of rec. Aug. 15a 
Loblaw Grocerteriaa, el. A&B (qu)----| 206. Sept. 1| Holders of rec. Aug. 12a | Pines Winterfront Co. (quar.)......._. *25c.|Sept. 1/*Holders of ree. Aug. 17 
Lock Joint Pipe, Co. com. (monthly)..| *%67c.|Aug. 31|*Holders of rec. Aug. 31 Pioneer Mill, Ltd. (monthly)_....._.. *10c.|Sept. 1)*Holders of rece. Aug. 20 
monthly) *Holders of rec. Sept.30 | Pitney-Bowes Meter (in stock)..| *%e2 |Oct. 1|*Holders of rec. Sept. 15 
*Holders of rec. Oct. 31 + bref. (monthly) _...... 58 1-3c'Sept. 1] Holders of rec. Aug. 25 
*Holders of rec. Nov. 30 | Plimpton Manufacturing (quar.).....- *1% |Sept. 1/*Holders of rec. Aug. 25 
*Holders of rec. Dec. 31 Powdrell & Alexander, pref. (quar. ).--.| *1% [Oct. 1)*Holders of rec. Sept. 15 
*3 Oct *Holders of rec. Oct. 1 Pratt Food, Inc., pref. (quar.)....-..- *75c.\Sept. 1/*Holders of rec. Aug. 20 
(quar.)..................| *2  |Dee. 81)*Holders of ree. Deo. 81 | Prentice Hall, pref. (quar.)........... *75c.|Sept. 1|*Holders of rec. Aug. 20 
Lord & Taylor, 1st pref .(quar.) apnea *1%4 |Sept. 1|/*Holders of rec. Aug. 17 | Procter & Gamble, 5% pref. (quar.)...| 134 |Sept.15| Holders of rec. Aug. 25a 
Gold Min.— Purity Bakeries (quar.)............... 75c./Sept. 1) Holders of rec, Aug. 144 
Mabwidddidtinexcenebanawdl $3e.|Oct. 20)*Holders of rec. Oct. 10 | Quaker Oats, pref. (quar.)-------.---.| *1% |Aug. 81/*Holders of rec. Aug. 1 
Common wecceccece eccceccccecccce *3c.|Jan2032|*Holders of rec. Jan. 10 | Radio Corp. of pam. pref. A (quar.)...|/ 87%4¢.|Oct. 1) Holders of rec. Sept. 1a 
db itis aansinain *3e.|Ap20'32|*Holders of rec. Apr. 10 Preferred B (quar on Gemmnrnnecccooe 1 25/0et. 1) Holders of rec. Sept. 14 
Ludlow } Miz. Associates (quar Sor teas otis moot , Pe “ 4 Aug. et Railroad Shares Corp. (4 K ‘AS wot Se leew. i" Holders of rec. Aug. > 
Lunkenheimer  reterred. (Gat) ty) ° Sept. Railway Dp Realty Land ju c it. 1)*Holders of rec. Aug. 
Preferred ( -------| *1% |Jan 1'32)*Holders of rec. Dec. 22 | Railway & Utility Invest. Corp. oy ay in * wes 
Magnin (1.) < Co.. 6% Dref. (quar. J..--] *1>, | Nov. 15/*tHo.dere of rec. Nov. 0 $3.50 preferred (quar.)............. *43%c\Sept. 1|*Holders of rec. Aug. 15 
Shirt, com. (quar.)........ 25¢.\Sept. 1| Holders of rec. Aug. 174 $3 preferred (quar.)...............- *37Ko. gent. 1|*Holders of ree. Aug. 15 
Manischewits (B.) & Co., com. (quar.).|*6234c|Sept. 1|*Holders of rec. Aug. Rand Mines, Ltd., American shares. -_-.|$1.214|Sept. 2| Holders of rec. Aug. 254 
Marathon Razor Blade, inc. (monthly) .| *3 44c./Sept .15|*Hoiders of rec. Sept. 1 Rapid Electrotype (quar.)............ *50c.|Sept. 15|*Holders of rec. Sept. 
EE Rinntcn btidenistinhndiniamntiuns Me. 15|*Holders of rec. Oct. 1 Reliance Grain, pref. (quar.)...... *1% |Sept. 15|*Holders of rec. Aug. 31 
, EUR RIES DA IR *3 4c.| Nov. 15|*Holders of rec. Nov. 1 Kepubltc Supply Co. (quar.)...... 75c.jOct. 15) Holders of rec Oct. 1 
=: ET —Rpe *3 Ko. 15|*Holders of rec. Der. | | Reynolds Metals (quar.)......----...- 37 4c\Sept. 1] Holders of rec. Aug. 154 
Marine Midland Corp. (quar.)......-.-- 30c. 30] Holders of rec. Sept. 14 Rich's, Ine..6 4% geet. Cee.) . 2 co ce0e *1% \Sept. 30) *Holders of rec. Sept. 15 
Field & Co., com. (quar.)....| 624¢|Rept. 1| Holders of rec. Aug. 154 | Rolland Paper Co., Ltd., 6% 2 (qu.)--| 134 |Sept. 1| Holders of rec. Aug. 1 
May Department + Com. (quar.)../ 6254c|Sept. || Holders of rec. Aug. 154 | Ruud Manufacturing common (quar.)._ *500.|Nov. 1|*Holders of rec. Oct. 20 
May Hosiery Mills, pref. (quar.)......- 1 Sept. 1|/*Holders of rec. Aug. 21 Ly ere (Joseph T.) & Son, Inc. (quar.)| *30c.|Nov. 1|*Holders of rec. Oct. 19 
McColl Frontenac Oil (quar.)........-. *15c. |Sept. 15|*Holders of rec. Aug. 15 | s%. Joseph Lead Co. (quar.).....-..-.- 250. |Sept. 21 -11 to Sept. 21 
rp., com. (quar.)_.. 50c. - 1) Holders of rec. Aug. 20a _ PCS IEEE aa 25c.|Dec. 21| Dec. 11 to - Dec. 
Class B ( a seca hc dncmeibiion Grits ae 50c.|Sept. 1) Holders of rec. Aug. 202 | garanae Pulp & Paper. stock dividend..|*e5  |Sept. 1|*Holders of rec. Aus. 15 
McIntyre Porcupine Mines (quar.)..._- 25c.|Sept. 1) Holders of rec. Aug. 14 | Savage Arms, com. (quar.)_........._- 250.\Sept. 1) Holders of rec. Aug. 15a 
MoKee (Arthu: G.) Co.. class B (qu.)...|*87}c\Oct. 1|*Holders of rec. Sept. 20 Second preferred (quar.)......-...-- *144 | Nov. 16)*Holders of rec. Nov. 2 
Me a 37 440|/Sept. 1|*Holders of rec. Aug. 15 | second Investors prior pref. (qu.)| *75c.\Sept. 1|*Holders of rec. Aug. 15 
Mead Corporation, $6 pref. (quar.)_.--. $1.50\Sept. 1) Holders of rec. Aug. 15 Convertible pref. (quar.)............ 37 %c|Sept. 1|*Holders of rec. Aug. 15 
Menge] Company, pref. (quar.).-.-..-- 1% |Sept. 1| Holders of rec. Aug. 154 | gecond Invest. Corp. of R. I.,6% pf (qu)|*374c|Sept. 1|*Holders of rec. Aug. 15 
Merritt-Chapman & Scott Corp. pf. (qu.)| *1% |Sept. 1|*Holders of rec. Aug. 15 6% prior preferred (quar.)........-.. *75c.\Sept. 1|*Holders of rec. Aug. 15 - 
Metal Textile ls b -| 81 Ke. - 1) Holders of rec. Aug. 20 rd (Laura) Candy Shops (quar.)..| 75¢.\Sept. 1) Holders of rec. Aug. 15 
Meteor Motor Car (quar.)..-......._. *25¢./Sept. 1\*Holders of rec. Aug. 20 | gecur. Invest. Corp. R. I., pref. (qu.)... 5e.|Sept. 1/*Holders of rec. Aug. 15 
etro-Goldwyn Pictures, pref. (quar.)..| 474c|Sept. 15| Holders of rec. Aug. 297 Convertible pref. (quar.).........-. *37 }4c|\Sept. 1|*Holders of rec. Aug. 15 
Metropolitan 1 Paving Brick, com. (qu.)-| 25¢.|Sept. 1| Aug. 16 to Aug. 31 Sheaffer :W A. Pen Co., common... [*$1 |Sept 15/*Hoiders of reo Sept 1 
SE TERE 1% |Oct. 1) Sept.16 to Sept.30 Preferred (quar.) ..--....--..-....| *3 |Ocet. 20]/*Holders of rec. Sept. 
's Food Product— Sherwin-Williams Co., pref. (quar.)..-- 1% Holders of rec. Aug. 14a 
Common (payable in com. stock).... *f2% |Nov 16 *Holdere of rec. Nov 2 Shippers Car Line, pref. (quar.)....... 1% |Aug. 31] Holders of rec. Aug. 17 
Miller & Hart, Inc., 4 ee. (quar.).....- *400.\Oct. 1|*Holders of rec. Sept. 15 | simon (Franklin) & Co., pref. (quar.)--| 1% |Sept. 1] Holders of rec, Aug. 174 
Miller (1.) & Sons, Inc., pref. (quar.)-..| 15 |Sept. 1) Holders of rec Au. = Simon (H.) & Sons, Ltd. (Montreai)— 

Minnesota Valley Can, pret. (quar.)----| 1% |Nov. 1|*Holders of rec. Oct. Common (quar.)......-.---------- -| 62 %e./Sept, 1) Holders of rec. Aug. 20 
Preferred (quar.).................- 1% |Feb1'32| Holders of rec. Jan. 20°39 Preferred (quar.)........---------- Sept. 1] Holders of rec. Aug. 20 
M Val. Util. Invest., pf. (qu.).| $1.75|Sept. 1| Holders of rec. Aug. 15 Socony-Vacuum Corp. (No. 1)......--- .|\Sept. 15} Holders of rec. Aug. 21@ 
Mohawk Mining..............-...__- 25e. |Aug. 29) Holders of rec. July 31 | gouth American Rys.,. preferred....... $1.75\Sept. 1) Holders of rec. Aug. 20 
Montgomery Ward & Co., cl. A (au. )---| *$1.75|Oct. 1)*Holders of rec. Sept.20 | gouthern Pipe Line (quar.).......-.-_- .\Sept. 1] Holders of rec. Aug. 15 
Montreal Cottons, com. (quar.)...---- $1.50/Sept. 15) Holders of rec. Aug. 31 | gpaiding (A. G.) & Bros., com. (qu.) ._. .|Oct. Holders of rec. Sept. 30a 

Preferred (quar.)......----..-.---- 1% |Sept. 15) Holders of rec. Aug. 31 First preferred (quar.)......-..----- Holders of rec. Aug. 20a 
ontreal Loan & Mtge. (quar)__-...... 750.|Sept. 15} Holders of rec. Aug. 31 Second preferred (quar.)............ Holders of rec. Aug. 20 
Motor Wheel Corp., common (quar.)...| 25c.\Sept. 10) Holders of rec. Aug. 20a pang Chalfant & Co., Inc., pref. (qu.) -- Holders of rec. Sept. 154 
Mt. Diablo Oil Min. & Dev. (qu.}--..-- *5c.|sept. 21|*Holders of rec. Aug. Spear & Co., first and second pref. (qu.) Holders of rec. Aug. 15a 

ear Corp., com. (quar.)......| 50c./Sept. 1 iders of rec. Aug. 14a Standard Oil of Calif. (quar.)-....-.-.-- 5] Holders of rec. Aug. 15a 
Common (quar.).............-..._-. 50¢.;|Dec. 1) Holders of rec. Nov. 16a Standard Oi] (Indiana) (quar.)_--- *Holders of rec. Aug. ” 
Murphy (G. C.) Co., common (quar.).-| 40c./Sept. 1| Holders of rec. Aug. 21 Standard Oil jer ay (quar.)..- 1] Aug. 28 to Sept.2 
Muskegon Motor Specialties, com. A(qu)| *50c.|Sept. 1|*Holders of rec. Aug. 20 | Standard Oil (N. J.), $25 par (qu. Holders of rec. Aug. 17a 
Muskogee , Dref. (quar.)........_- 1% |Sept. 1| Holders of rec. Aug. 20 OO CN ica cc omandnnwel " Holders of rec. Aug. 174 
Nashua Gummed & Coated Paper— Se CEs ckaterncmnaadewde 1 =|Sept. 15) Holders of rec. Aug. 17a 
Pref ST cis acces wicretiendiditrds *1% \Oct. 1)*Holders of rec. Sept. 24 I 1 Sept. 15] Holders of rec. Aug. 174 
National Baking, pref. (quar.) ....-...- *1% \Sept. 1)*Holders of rec. Aug. 10 | standard Oil of New York (quar.)-.---- 40c.|Sept. 15| Holders of rec. Aug. 21 
ational Biscuit, com. (quar.)--------- 70e./Oct. 15) Holders of rec. Sept. 184 | Standard Steel Construction, pf. A (qu.)| 75¢.\Oct. 1| Sept.16 to Sept. 30 
Preferred (quar.).................. 1% |Aug. 31) Holders of rec. Aug. 14a | Gr ering Securities, Ist pref. (quar.)_---- 75¢.\Sept. 1| Holders of rec. Aug. 14a 
National Dairy Products, com. (quar.)-| 65¢.;Oct. 1} Holders of rec. Sept. 34 Stix, Baer & Fuller, com. (quar.)...---- 25c.|Sept. 1] Holders of rec. Aug 15 
Preferred A & B (quar.)_.____-___-- *13%{ |Oct. 1)|*Holders of rec. Sept. Preferred (quar.)....-.-.---------- *43% c|Sept. 30/*Holders of reo. Sept. 15 
National Grocers, Ltd., 2d pref. (quar.).| *1%{ |Oct. 1|*Holders of rec. Sept. 18 Preferred (quar.)..............-... *43%{0|Deo. 31/*Holders of rec. Dec. 15 
National Gypsum, pref_.....-...--__- *hl% Oct. _1)*Holders of rec. Sept.15 | strawpridge & Clothier, pref. A (quar.).| *134 |Sept. 1/*Holders of rec. Aug. 15 
National Industrial Bankers, pref.(qu.) | *75e.|Aug. 31|*Holders of ree. Aug. 20 Stromberg-Carlson Tel. Mfg. (quar.).--| *25¢.|Sept. 1|*Holders of rec. Aug. 15 
National Industrial Loan— Studebaker Corp., com. (quar.)...--.- 30c.\Sept. 1) Holders of rec. Aug. 10a 
Monthly (payable in stock) *el \Sept. 10/*Holders of rec. Aug. 31 EE os cu audepsimenn 1% Sept. 1| Holders of rec. Aug. 10a 
inn ies tap *5e. |Oct. 10)/*Holders of rec. Sept. 30 | gin On, com. (quar.).......-.-.--2222 25c. ;Sept. 15) Holders of rec. Aug. 254 
National Lead, com. (quar.). 1% |Sept. 30) Holders of rec. Sept. 11a Preferred a ea 1% |Sept. 1] Holders of rec. Aug. 10a 
Preferred A (quar.)....-- : % |Sept.15) Holders of rec. Aug. 284 | su peror Portland Cem. cl. A (mthiy.) --|*27%0\Sept. 1|*Holders of ree. Aug. 23 
Preferred B (quar.).....- 1% \Nov. 2) Holders of rec. Oct. 167 | Su cquehanna Utilities, ist pref. (quar.)-| *144 |Sept. 1|*Holders of rec. Aug. 22 
National Linen Service, $3 pret- * $3.50 Sept. 1)*Holders of rec. Aug. 20 | Teiep Invest. Corp. (monthly)-------- *20¢.|Sept. 1|*Holders of rec. Aug. 20 
National Refining com. (quar.) - *12 4c) Nov. 15|*Holders of rec. Nov. 1 Texas Gulf Sulphur (quar.)..........- 75c.|\Sept. 15} Holders of rec. Sept. 1¢ 
easly arid iabelaaalaieg 2, \oct- 1) Holders of rec. Sept. 154 | trompson-Starrett Co., pref. (qu.)..... 87%e.|Oct. 1] Holders of rec. Sept. lla 
National Steel. Car Corp. (quar.)...-.-- 50e. Oct. 1) Holders of rec. Sept.17 | timien Detroit Axle, pref. (quar.)-.--- 1% |Sept. 1) Holders of rec. Aug. 20a 
Refining (quar.)...-.-- 50c. Oct. 1] Holders of rec. Sept. 1 Timken Roller eS aE 50c.|Sept. 5] Holders of rec. Aug. 20a 
National Supply, pref. (quar.) .------ 1% ‘Sept. 30) Holders of rec. Sept. 194 | pruscon Steel, oom. (quar.)..-..------| 15¢.|Oct. 15| Holders of reo. Sept. 25a 
., pref. (quar.)...-- *1% \Sept. i|*Holders of rec. Aug. 20 Preferred (quar.)-.-..-----.------- 1% |Sept. 1) Holders of rec. Aug. 31a 
Preferred (quar.)....-....--....--. "1% |Dec. 1/*Holders of rec. Nov. 20 Trustee Standard Ot! Shares— 
Neptune Meter, preferred ( quar.) .....- 2  |Nov. 4 Le peta es ree. a - I *30c.|\Sept. 1) _...-....----- ag 
New Bedford Cordage, common. .--..---- *25c. - 1)*Holders of rec. Aug. 12 | , a0 eee ia com.(qu.)| $1 Sept. 30) Holders of rec. ° 
(quar). -——-0----2202---- *1% |Sept. 1|*Holders of rec. Aug. 12 Underwood yt epee. we ee Sept. 30) Holders of ree. Sept. 12a 
ie ee ; | Same aeateeReS 1% |Sept. 1| Aug. pt. 
Com. (1-100 share in pref. A stock) .- Feb1°32|*Hold. of ree. Jan. 14 °32 ae ee art * SRA A ee: 40c.|/Sept. 1) Holders of rec. Aug. 15a 
$7 preferred | ae *31.75/Oct. 1|*Holders of rec. Sept. 20 United American Util., Inc., cl. A (qu.).| 32c.|\Sept. 1| Holders of rec. Aug. 12 
$7 preferred (quar.).__..__......... *$1.75|Jan2°32|*Holders of rec. Dec. 20 United Biscuit of America, com. (qu.)..| 50c.|Sept. 1) Holders of rec. Aug. 154 
Preferred A (quar.).............-.. *$1.50/Oct. 15)/*Hoiders of ree. Oct. 1 | Kiitag Chemicals, pref. (quar.)-..-... *75c.\Sept. 1|*Holders of rec. Aug. 16 
Preferred A (quar.)- ...- ....~-...-~| *$1-50/Ja 15°32|*Hold. of reo. Jan. 2°32 | Foies Cigar Stores of Amer.. pred. (qu.)} 1% |Nov. 2| Holders of ree. Oct. 
New York Transportation (quar.)------ *50¢. Sept. 28\*Holders of rec. Sept.15 | Hiited Dyewood, pref. (quar.)...----- 1% |Oct. 1| Holders of rec. Sept. 154 
Newberry (J. J.) a com. (quar.)-.--- *274¢ Oct. 1)*Holders of rec. Sept.16 | Fiitka wiastic Corp. (quar.)-.--.------ 40c.|Sept. 24) Holders of rec. Sept. 1 
Preferred (quar.)_.......-..-..---- *1% Sept. 1|*Holders of rec. Aug.15 | Doiteg Fruit (quar.) ---| $1 |Oct. 1| Holders of rec. Sept. 1a 
Newport Co. (quar.).........-...-... 25c.|Sept. 1) Holders of rec. Aug. 25a United Milk Crate, class A (quar.).---- *50c.|Sept. 1|*Holders of rec. Aug. 15 
Conv. preferred A (quar.)-.--.---.-- % \Sept. 1) Hoiuers of rec. Aug. 25 | Crited Piece Dye Works, com. (quar.)--| 50c.|Nov. 1| Holders of seo. Oct. 154 
Nineteen Hundred Corp., class A (qu.)..| *5Uc.|Nov. 15|*Hoiders of rec. Nov. i Preferred (quar.)--..-------------- 1% |Oct. 1] Holders of rec. Sept. 194 
Northam Warren Corp., pref. (quar.)-.| *75c.\Sept. 1/*Holders of rec. Aug. 15 Preferred (quar.)------------------ 1% |Janl1'23| Holders of rec. Dec. 19a 
Northern Discount, pref. A (mthiy.)__*|/662-sc|Sept. 1|*Hoiders of rec. Aug. 16 United Stores Corp., pref. (quar.)..-..- $1 Sept. 15| Holders of rec, Aug. 264 
* 1 sHolders of rec. Sept.15 | oan Paper Factories, pr. at (qu.).| *1% |Sept. 1|*Hoiders of rec. Aug. 21 
- 1)*Holdere of rec. Oct. 15 preferred (quar.).....-.--.------ *$1.75|/Sept. 1|*Holders of rec. Aug. 21 
1)*Holders of ree. Nov. 16 | |, “3 Dairy Products, com. A (quar.).--| $1.50. Sept. 1| Holders of rec. Aug. 20 
*Holders of rec. Dec. 15 First preferred (quar.)..---...-.---- $1.75,Sept. 1) Holders of rec. Aug. 20 
. 1|*Holders of rec. Aug. 15 Goeena pnd hey geld ss ipikbataie sid $2 |Sept. 1) Holders of rec. Aug. 20 
Sees Os 500. OOS. 25 | a mavens, GB.-<.-......220--- *4 (|Sept. 1|*Holders of rec. Aug. 15 
. 1|*Holders of ree. Oct. 16 Sateced.... ea aS psi *3%% |Sept. 1|*Holders of rec. Aug. 15 
- ec. 1|sHolders of rec. Nov. 15 | |, {gf ie. com. (quar.)-.--------- 40c.|Sept. 30) Holders of rec. Sept. 154 
, 2| *Holders of rec. Des. 1% Preferred (quar.)...--------------- 1% |Sept.30| Holders of rec. Sept. 15a 
storthiand Greyhound Lines, pf. (qu.)-*|$1.625\Oct. 1|*Holders of rec. Sept. 20 U.S. Playing Teed a ean *| 62%c.|Oct. 1|/*Holders of rec. Sept. 20 
Ogilvie Flour Mills, pref. (quar.).....- 1% |Sept. 1|/*Holders of rec. Aug. 20 U.S. Realty & Improvement-...------ 250. t. 15! Holders of rec. Aug. 174 
Ohio Oil, pref. (quar.)-.-.-...-------- *144 (Sept. 15|*Holders of rec. Aug. 22 U_ 8 Steel Corp., com. (quar.)-------- 1 |Sept.29) Holders of rec. Aug. 31a 
Omnibus Corp., pref. (quar.).......-- *2 - 1|*Holders of rec. Sept. 17 Preferred (quaf.)..---------------- 1% |Aug, 29| Holders of rec. Aug. 34 
Ontario Tobacco Plantations, pref. (au.)| 1 |Oct. ..| ---.--.-------------- U.S. Stores Corp., 1st pref. (quar.)-.--| $1.75|Sept. 1] Holders of rec. Aug. 21 
Preferred (quarterly) ....----..---- 1 Jan. 'A2) --.--.....-------.. United States Pipe & Fdy., com. (qu.)..| 50c./Oct. 20] Holders of rec. Sepi. 308 
Orange Crush (Ilis.) (quar.)_-.-.-...-. *37 }4c|Aug. 25)*Holders of ree. Aug. 15 EE MED cos occanenanc 60 .|Jn20°32| Holders of rec. Dec. 31. 
Oshkosh Overall, pref. (quar.)_......-.. ras 1\*Holders of rec. Aug. 21 First erred (quar.)..------------ 30c. . 20| Holders of rec. Sept. 30a 
Owens-Ill. Glass, pref.. (quar.)_......_- Oct. 1) Holders of rec. Sept. 15 Firet preferred (quar.)------ LR 30c.|Jn20°32| Holders of rec. Dec. 31a 
Package Machinery, ‘com. (quar.)-—--- “ode (Seok, 12| Holders of ren: Aus: 20, | Upresstt Metal Cap, pref. (quar.)------ *$1 saii|" Holders of ree. Sept. 15 
Packard Moter Car com. (quar.)..--.. ic. 3 olders b 4 A oq 9 Faieemeetand 1 Septd15| Holders of rec. : 
Soeead tekas Gast cumnnan 7246 ee. 30 Holders of res. Sent. y * vepreterred. { leurs... — wcccccece *2 1) Holders of rec. = wi 
Paramount Publix Corp., common-.-.-.--. pt. olders 0} - Sept. erred (quar.)...| *1% |Sept. 10)*Holders of rec. Sept. 
Patterson-Sargent Co., com. (quar.)..-| *50c.\Sept. 1|*Holders of rec. Aug. 20 Vapor Gar Heating, prefer ee *1% |Dec. 10|*Holders of rec. Des. 3 
Peabody Engineering, pref. (quar.)...-| *i% |Sept.30/*Holders of reo. Sept .20 Va.-Carolina Chem.., prior pref. (quar.) - 1% |Sept. 1) Holders of rec. Aug. 17¢ 
Preferred (quar.)......_..-_.-_-_-__ *1% |Dec. 31\*Holders of rec. Dec. 30 Vuican Detinning. com. (quar.)....---- 1 Oct. 20} Holders of rec. Oct. 74 
Peasiee-Gaulbert Corp., pref. (quar.)...| *1% |Oct. 1/*Holders of rec. Sept. 25 Protesred (QU8f.) .------------ 1% |Oct. 20| Holders of rec. Oct. 74 
Pender (D.) Grocery, class A (quar.)...|*87%c Sept. 1)/*Holders of rec. Aug. 20 Wagner Electric Co., com. (quar.).....| 373%sc|Sept. 1) Holders of rec. Aug. 15 
Penick & Ford, Ltd. (quar.)_---.----- 25c. Sept. 14) Holders of rec. Aug. 31a Waialua Agricultural Co. (quar.)......| *60c.|Aug. 31)*Holders of rec. Aug. 20 
Ivania Bankshares & Sec. pf. (qu.)|*62}4¢ Sept. 1|*Holders of rec. Aug. 15 Waitt & Bond, class A (quar.).-------- *50c. Sept. 1|*Holders of rec. Aug. 15 
Preferred (quar.)..-.-------------- °624¢/Deo. 1/*Holders of rec. Nov. 15 | (oo pros. Pictures, Ine., pref. (qu ).| 96%e Sept. 1| Holders of rec. Aug. 21a 
Pennsylvania Industries, Inc. pref. (qu.)| *1% |Nov. 2|*Holders of rec. Oct. 15 Waltham Watch. 6% pref. quar.)--.-- *50c.|Oct. 1)*Holders of rec. Sept. 21 
Fe ee oe Chane Tt) -| Sneae Sent. 2 elders of ree. July 33 | Weber Showcase & Fixture, 1st prei.(@ij| *50e,|Sepé. 1|+Holders of reo. Aug. 15 
Finance (quar.)....} ° °Se 6 6 Co Walt (Rashad & Ce.. opel... .cccecccece * it. olders 0. . . 
Pia ca)................. *500. ra '82|*Holders of ree. Dee. 31 | Well (Raphael) & Co., pref. : 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusioce, 
Miscellaneous (Concluded). 

Welch Grape Juice, common (quar.)..-- 25c.|Aug. 31) Holders of rec. Aug. 15 
| Rae ae 25¢e./Aug. 31| Holders of rec. Aug. 15 
WORGOn URED psadccwonvcanccee 1% |Aug. 31| Holders of rec. Aug. 15 

Wesson Oi] & Snowdrift, pref. (quar.)...|*$1 Sept. 1|*Holders of rec. Aug. 15 

West Va. Pulp & Paper. 6% pref. qu.).| 1% | Nov. 16] Holders of rec. Nov. 2 

Westchester First Nationa) Corp., pref.|*87 44c|Dec. 20|*Holders of rec. June 30 

Western Auto Supply, com.A& B (qu. ).| 75¢.\Sept. 1| Holders of rec. Aug. 20 
Western Dairy Products, pf. A (qu.)..-.| *$1.50\Sept. 1|/*Holders of rec. Aug. 20 

Westmoreland, Inc. (quar.)........--- 30c.;Oct. 1| Holders of rec. Sept. 15a 

Westvaco Chlorine Prod. (quar.) ......- 50c.|Sept. 1| Holders of rec. Aug. 10a 

Willcox Rich Corp., cl. A (quar.)......- 62 %c.\Sept. 30) Holders of rec. Sept. 194 

Will & Baumer Candle, pref. (quar.)...| 2 Oct. 1) Holders oi rec. Sept. 15 

Windsor Hotel, Ltd. (Montreal), pf.(qu)} 1% |Sept. 1| Holders of rec. Aug. 15 

Winsted Hosiery com ‘gua’. —_.__. *2% | Nov. 1)*Holdere of rec. Oct 14 

Wolverine Tube Co., pref. (quar.)....- *1% |Sept. 1\*Holders of rec. Aug. 14 

Woolworth (F. W.) Co. (quar.)_...-..-. 60c.|Sept. 1} Holders of ec. Aug. 10a 

Wrigley (Wim. ) Jr. Co. (monthly)... 50c.\Sept. 1| Holders of rec. Aug. 20a 
PEED andciadestnuctiucciasobssnoe 25¢e.\Oct. 1) Holders of rec. Sept. 20a 
DRED Kcbecnibennddanieektnnnne 25¢e.|Nov. 2| Holders of ree. Oct. 204 

Wurlitzer (Rudolph) Co., com. (mthly.)| *50c.|Aug. 25|*Holders of rec. Aug. 24 
Common (monthly) ................ *50c.|Sept. 25|*Holders of rec. Sept. 24 
7 9m BECRTES (GURE) ccccceccncnesse 1% t. 1)*Holders of rec. Sept. 19 
op SPtOs (90ND .cccccescccscce *1% |Jani1’32|*Holders of rec. Dec. 19 
7% Prelerred (GUAP.) . ccccccaccccons *1% |Apri’32|*Hold. of rec. Mar. 19°32 
7% preferred (quar.)_.............. *1% |Julyl’32|*Hold. of rec. Jne 19°32 

Yale & Towne Mfg, (quar.)......---.-. 50c.\Oct. 1) Holders of rec. Sept. 10 

Zinke Renewing Shoe Corp., com. (qu.)_| *1%0.|\Oct. 2|*Holders of rec. Sept. 5 
SOE GO Daktbthntcsetedcnas *2c.'Oct. 2'*Holders of rec. Sept. 15 





* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 

? The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not untii further notice. 

@ Transfer books not closed for thia dividend. 

4 Correction. ¢ Payable in stock. 

f Payable in common stock. g Payabie tn scrip. A On account of accumulated 
dividends. / Payable in preferred stock 

k Central Public Service class A dividend is payable in class A stock. 

3 Central States Elec. Corp. conv. pref. dividends are payable as follows: Series 
1928, 3-32nds share common stock or $1.50 cash; series 1929, 3-16ths share common 
stock or $1.50 cash. 


¢ Electric Shareholdings Corp. pref. dividend payable in cash or 44-1,000ths 
share common stock, 

r General Gas & Elec. com. A & B dividends are payable in com. A stock unless 
holder notifies company prior to Sept. 10 of his"desire to take cash. 

8 International] Silver dividend reported as not having been declared in the issue 
of Aug. 8 was an error. Directors do not meet until Sept., when action thereon 
will be taken. 

t Utilities Power & Light com. and class A & B dividends payable in cash or 
stock as follows, holders desiring cash must notify company: Common 1-40th 
share common stock; class A 1-40th share class A stock; class B 1-40th share 
common stock. 

u Midland United dividends optional either cash or 1-40th share common stock. 

o Atlas Utilities Corp. ae four quarterly dividends of 75c. each, beginning 
with the payment on Sept. 1 1931. 

@ Less deduction for expenses of depositary. 

z Commercial Investment Trust conv. pref., series of 1929, dividend will be paid 
in common stock at rate of 1-52d share unless holder notifies company on or before 
Sept. 16 of his desire to take cash—$1.50. 

y Western Continental Utilities dividend is payable in cash unless holder no- 
tifies company of his desire to take class A stock—1-40th share. 

cc Middle West Utilities $6 pref dividend is optional either cash or 3-80th’s share 
common stock. 

dd Biue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—75c. per sh. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $37,500,000 to the capital, 
$29,882,800 to surplus and undivided profits, $158,118,000 
to the net demand deposits and $70,959,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY AUG. 15 1931. 























* Surplus and| Net Demand Time 
Clearing House * Captial. Undtotded Deposts, Deposts, 
Members. Profits. Average. Average. 
3 $ 3% 3 

Bank of N Y & Trust Co 6,000,000 14,254,900 67,950,000 14,893,000 
Bank of Manhat’n Trust| 22,250,000] 50,760,200] 253,613,000} 61,178,000 
Bank of Amer Nat Assn| 36,775,300| 32,713,600} 127,499,000} 48,035,000 
National City Bank----| 110,000,000] 115,769,100|a1,018,669,000| 187,597,000 
Chemical Bank & Trust] 21,000,000 "260, 222,928,000 +856 ,000 
Guaranty Trust Co_--__- 90,000,000} 208,427,000} b885,572,000} 123,300,000 
Chatham Phenix NB&Ti 16,200,000 446, 140,823, 33,247,000 
Central Hanover Bk&Tr| 21,000,000} 83,630,600) 413,483,000} 82,915,000 
Corn Exchange Bk Trust 15,000,000 32,629,000 169,882,000 34,748,000 
First National Bank.... 10,000,000} 118,516,500 266,727,000 23,739,000 
Irving Trust Co........ 50,000,000 429, 377,024,000 68,019,000 
Continental Bk & Trust_ 6,000,000 ,360, 9,575,000 1,359,000 
Chase National Bank__- 148,000,000} 176,579,800|c1,280,017,000| 165,103,000 
Fifth Avenue Bank__.__- 500,000 3,822,6 26,884,000 3,234,000 
Bankers Trust Co.._._- 25,000,000 87,792,400 452,157,000 74,104,000 
Title Guarantee & Trust 10,000,000 24,860,800 33,856,000 2,321,000 
Marine Midland Trust--| 10,000,000 9,632,800 46,992,000 6,807,000 
Lawyers Trust Co_....- 3,000,000 4,256,700 17,837,000 1,643,000 
New York Trust Co..-.-. 12,500,000 35,644,000 192,704,000 42,894,000 
Comm’! Nat Bank & Tr. 7,000,000 10,158,000 45,335,000 5,468 ,000 
Harriman Nat Bk & Tr. 2,000,000 2,822,400 28,901,000 2,984,000 
Public Nat Bank & Trust 8,250,000 a 873,300 36,474,000 32,664,000 
Manufacturers Trust Co] 27,500,000 380,500} 142,716,000} 66,824,000 
AmericanEx.Bk&Tr.Co.| 10,000,000 7850s sop 15,402,000 4,135,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne. 500,000 737,100 2,619,000 5,316,000 

a seh akune uonten 668 ,475,300'1,204,260,700' 6,275,632,000'1,109,383,000 





Includes deposits in foreign branches as follows: 2 b) $93,957 
(c) $97,820,000; (d) $43,115,000. ears osha 





The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Aug. 14: 

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, AUG. 14 1931. 
NATIONAL AND STATE BANKS—Average Figures. 



































Loans, Other Cash\Res. Dep.,\Dep. Other 
Disc. and | Gold. | Including |N. Y. and\Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 

Manhattan— ~ g $s $s $3 $ 
Eryant Park Bkj 1,664,000 onme 102,200 BOG EEE] | sscsce 863,000 
Grace National_| 17,815,340} 1,500 58,338) 1,808,075; 1,840,979) 16,361,562 

Brooklyn— 
Brooklyn Nat’l_| 8,074,400} 29,000 154,900 424,500 446,100; 4,815,000 
Peoples Nat’l.-| 6,341,131] 36,025 255,216 463,971 152,268} 6,681,423 

TRUST COMPANIES—Average Figures. 
Loans, aa ve Dep.,| Depos. Other 
Disc. and Cash. rs and| Banks and Gross 
Investinents. “Else where. | Trust Cos. Deposts. 

Manhattan— $ a $ s $ 
Bank of Europe& Tr.| 3,624,730) 1,112,000 142,600 35,500! 11,837,300 
ees 2). 25% adorns 75,249,800) *4,799,300| 7,201,400) 2,877,800) 74,824,000 
Federation. .......- 15,937,636 149,249; 1,030,023 157,015| 15,446,357 
Fulton........--.-] 19,838,300; *2,509,100} 1,194,000 310,000} 18,959,000 
United States_._...-.| 44,555,970} 5,400,000) 14,226,259, ------ 64,865,736 

Brooklyn— 
BIG E i ot westes 106,028,000} 2,482,000; 31,009,000 671,000|118,430,000 
Kings County--.---- 27,666,130} 1,856,909; 4,855,718)  ------ 27,655,815 

Bayonne, N. I.— 
Mechanics........- 8,237,059 298,730 673,149 272,931| 8,254,051 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,238,500; 


Fulton,$2,336,000. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Week Endea | Changes from | Week Endes | Week Ended 
Aug. 19 Prestous Aug. 12 Aug.5 
1931. Week. 1931. 1931. 
$ t $ Es 

ee 93,875,000} Unchanged 92,875,000} 93,875,000 
Surplus and profits... --.-- 86,772,000} Unchanged 86,772,000 86,772,000 
Loans, disc’ts & invest’ts_/1,013,911,000} —3,248,000)1,017,159,000 1,019,625,000 
Individual deposite.-_.-.. 623,939,000] +28,136,000} 595,803,000 169, 
Due to banks........-.- 156,456,000 —410,000} 156,866,000} 155,388,000 
Time deposita_......-.. 264,129,000} +3,204,000; 260,925,000} 260,609,000 
United States de ta... ,290, —2,304, 5,594,000 9,554,000 
Exchanges for Clg. House} 24,162,000; +8,033,000} 16,129,000} 19,185,000 
Due from other banks_--. 92,978,000! +18,013,000) 74,965,000) 91,651,000 
Ree'’ve in legal deposit’ies 81,118,000 ,043,000 79,075,000 78,706,000 
Cash in bank.........-- 5.721, 000| —160,000; 5,881,000] 5,726,000 
Res've in excess in F.R.Bk 3,561,000' +1,290,000 2,171,000 2,016,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia ‘Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and ‘“‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 











* As per official reports: National, June 30 1931; State, June 30 1931; Trust 
Companies, June 30 1931. 














Week Ended | Changes from | Week Ended | Week Endeg 
Aug. 15 Prevtous Aug.8 Aug. 1 
1931. Week. 1931. 1931. 
$ & ba 

CR Sc nccaccewiewene 83,202,000) Unchanged 83,202,000} 83,202,000 
Surplus and profits....-- 256,081,000; Unchanged 256,081,000} 256,081,000 
Loans, discts. and invest _/1,510,123,000 —614,000/1,510,737,000}1,507,910,000 
Exch. tor Clearing House- 25, 77,000 + 523,000 % 54, 32,433,000 
Due from banks..-....-- 105,275,000) —17,867,000| 123,142,000} 130,260,000 
Bank deposits........-- 228,612,000} 5,624,000} 234,236,000) 229,594,000 
Individual deposits... 713,814,000} —11,279,000) 725,093,000; 747,297,000 
Time deposits........-.- 440,891,000 +146, 440,745,000) 438,834,000 
Total deposits........-- 1,383 317,000) —16,757,000'1,400,074,000/1,415,725,000 
Reserve with F. R. Bank. 17,969,000! +2, "975,000! 114,994, ‘000! ° 120,913,000 
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Weekly Return of the Federal Reserve Board. 
The following is the return Issued by the Federal Reserve Board Thursday afternoon, Aug. 20, and showing the condition 

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1211, being the first item in our department of “Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 19 1931 





Aug. 19 1931.| Aug. 12 1931. 


Aug. 5 1931. 


July 29 1931. 


July 22 1931. 


July 15 1931. 


July 8 1931. 


July 1 1931. 


Aug. 20 1930. 





RESOURCHS. 
with Fed 


Total bills and securities (see mote) .... 
Due from foreign banks (see note) 
— — notes of other banks... 


LIABILITIES. 


¥. B. notes in actual circulation 


$ 3 
194 Son. obo ere Soneee 
,999,000; 29,675,000 


$ 
2,063,779,000 
29,983,000 


$ 
2,058,539,000 
29,983,000 


$ 
2,003,339,009 


, , 


$ 
1,990,864,000 
29,321,000 


$ 
1,964,764,000 
29,616,000 


$ 
1,933,564,000 
30,167,000 


$ 
1,537,714,000 
35,819,000 





2,154,087 ,000 2,107,363,000 
"434,736, 000) 479,711,000 
884,038, _ 862,108,000 


'2,093,762,000 


447,519,000 
.756,000 


2,088,522,000 
410,496,000 
944,536,000 


2,032 ,423,000 
463,011,000 
928,913,000 


2,020,185,000 
464,413,000 
924,551,000 


-921,000 
943,604,000 


1,994,380,000' 
489 


mr tryst 
514,492,000 
933,818,000 


1,573,533,000 
558,821,000 
807,065,000 





3,472,861,000 '8,449,182,000 
169,727,000, 168,899,000 


3,429,037 ,000 
165,761,000 


3,443,554,000 
175,009,000 


3,424,347,000 
173,604,000 


3,409, 149,000 
171,989,000 


3,427 ,905,000 
164 


,000; 167, 


3,412,041,000 
257,000 


2,939,419,000 
167,638,000 





3.642.588.000 3,618,081,000 


93,642,000, 67,623,000 
136,967,000, 127,357,000 


wax ett yo 
73 


69,901,000 
118,674,000 


3,618,563,000 
79,086,000 


71,883,000 
111,153,000 


3,597 ,951,000 
78,899,000 


78,204,000 
103,398,000 


3,581,138,000 
77,133,000 


59,997,000 
101,806,000 


'8,591,947,000 
68,713,000 


59,787,000 
102,599,000 


3,579,298,000 
65,011,000 


46,395,000 
103 


° . 


3,107,057,000 
67,042,000 


63,876,000 
132,303,000 








230,609, 000) 194,980,000 
154,628,000! 135,738,000 


247,342,000 230,454,000 
36,241,000, 46,241,000 
444,307,000! 451,266,000 


188,575,000 
66,074,000 


216,878, pees 
43,242,000 
420,511,000 


183,036,000 
66,536,000 


206,723,000 
242,000 
428,012,000 


181,602,000 
67,033,000 


441,813,000 


161,803,000 
70,408,000 


185,781,000 
442,312,000 


49,760,000 


ae aoe aoe 


183,393,000 
51,748,000 
432,812,000 


150,200,000 
103,341,000 


414,263,000 


196,179,000 
158,922,000 


75,682,000 
304, ,678,000 
221,580,000 





727,890,000, 727,961, poo 
102,000, 6,102,000 


680,631,000 


677,977,000 
7 000 





678,001,000 
7 000 


677,853,000 
11,093,000 


667,953,000 
9 000 


663,399,000 
10,601,000 


601,940,000 
000 





1,118,229,000 1,064,781, pony 
10,749,000, 25,964,000 
16,889, 000! 16,031,000 
462,236,000 457,146,000 
58,962,000 58,962,000 
32,696, 009, 30,700,000 


941,582,000 
10,725,000 
16,078,000 

426,158,000 

| 58,920,000 

|__ 20,889,000 





934,795,000 
726 


58,915,000 
28,071,000 


,000 
16,364,000 
415,289,000 


26,939,000 





. 000 
26,906,000 





25,999,000 


927,541,000 
1,426,000 
14,942,000 
533,070,000 
58,783,000 
26,425,000 


964,963,000 
702,000 
18,527,000 
548,404,000 
59,606,000 
16,548,000 








5,416,391,000 5,346,756,000 
' 
1,901,844, stain ,829,301,000 


2,382,296,000 2,392,837,000 
28,923,000, 15 '074,000 
168,408,000 180,483,000 
26,617, 000, 28,675,000 


'5,150,669,000 
1.772,672,000 
2,339,135,000 

12,161,000 


! 


1,735,501,000 





132,377,000 


26,774, al 


100,435,000 
26,043,000 


5,151,809,000/5, 161,143,000 


1,730,752,000 


2,414,734,000 '2,431,802,000 
13,385,000) | 17,990,000 


58,481,000 
26,732,000 


50, 159, ‘000 
30,662,000 


5,251,569,000 
1,716,621,000 1,736,922,000 


2, bs 530 eee 2,439,578,000/2,389,211,000|2,413,559,000 
7,501, 16 000; 30, 


,060,000 
31,833,000 


39,875,000} 


1,738,396,000 


41,182, 
35,625,000 
34,830,000 


5,194,258,000/5,206,496,000/4,782,849,000 


1,323,708,000 


093,000 
5,563,000 
19,852,000 








450,618,000, 443,095,000 
167,233,000 167,279,000 
274,636,000 274,636,000 

15,816,000 15,376,000 


380,000 
166,849,000 
274,636,000 

14,685,000 


405,755,000 
167,442,000 
274,636,000 

13,878,000 





Seta s 617, .08 9.000 2,610,447,000 2.554. ,597,000 2,535,005,000 


440,440,000 
166,796,000 
274,636,000 


13,514,000} 


274,636,000 
13,183,000 


2,539,852,000 
540 


474,368,000 
167,979,000 
274,636,000 

13,007,000 


2,527,346,000/2,500,84 





511,815,000 
168,170,000 
274,636,000 

12,631,000 


848,000 2,469,067,000 


528,326,000 
169,783,000 
276,936,000 

15,029,000 








5,416,391,000 5,346,756,000 
77.0%| 77.6% 

80.0% | 81.4% 
226,781,000, 220,174,000 





" ‘Maturity Distribution of 
Short-T: Securtites— 


1-15 days bills diseounted 
1-15 days U 


days m pal ta 
81-60 days bilis bought in open market__ 


31-60 days bilia discounted 


31-00 days U. 8. certif. of indebtedness-_-_ 


31-60 days municipal warrants 


ta 
Over 90 days bills bought in open market 
Over 90 days bilis discounted 


Over 90 days municinal warrants 


. 8. certif. of indebtedness. 


Buis and $ 3 
‘orm 
1-15 days bills bought in open market. 


30,365,000, 53,259,000 
145, 614,000) 116,253,000 
31,925,000! 15,700,000 


24,533,000 
16,168,000 
29,425,000 


7,945,000, 9,109,000 
268" 416, 000; 266,919,000 
42,000! 42,000 





Federal Reseroe Notes— 
toF.R 


Issued 
Held by Federal Reserve ; Bank 


In actual circulation 


5,150,669,000 
80.0% 
83.9% 


| 225,852,000 


5,151,809,000 
80.2% 

84.3% 
253,578,000 


5,161,143,000 
80.2% 
84.3% 
298,111,000 


'5,251,569,000 


80.0% 
84.1% 
289,851,000 


5,194,258,000 
80.3% 

84.2% 
302,020,000 


5,206,496 ,000 
80.4% 

84.4% 
335,334,000 





265,665,000 
42,000 


$ 
21,782,000 


32,532,000 
22,559,000 
29,700,000 
5,000 
98,000 
13,360,000 
ae Y-> 


19,087,000 
111,950,000 


10,764,000 


31,490,000 
21,902,000 


26,950,000) _ 


$ 
21,373,000 
93,597,000 


11,710,000 
13,672,000 


3 
35,792,000 


14,688,000 
19,987,000 
55,125,000 

75,000 
28,996,000 
18,857,000 
96,171,000 


4,782,849,000 
77.4% 
81.9% 

478,315,000 


$ 
57,564,000 
103,502,000 
38,527,000 


32,849,000 
17,785,000 


58,391,000 
33,054,000 
63,435,000 








| 
2,300,913,000 2,251,746 ,000 
399,069, ~~ 422,445,000 


2,199,250,000 
426,578,000 


2,181,235,000 
445,734,000 


2,135,945,000 
405,193,000 


2,134,963,000 
418,342,000 


2,132,684,000 
395,762,000 


3,548,000 








1,772,672,000 


1,735,501,000 


1,703,752,000 


1,716,621,000 


1,736,922,000 


1,738,396,000 


1,696,121,000 








1,901,844,000 1,829,301,000 


Collaterai Held by Avent as Securtty for 
Notes Issued to Bant— 
By gold and gold certificates 
Gol4 redemption fund 
Gold fund— 


612,709,000} 612,734,000 
1,390,630,000 1,378,130,000 
274,314, cea 270,131,000; 204,851,000 204: "222.000| 210,063,000] 196,431,000} 216,206,000} 222,597,000; 322,231,000 


2,398,402,000'2,347,819,000'2,268,630,000 2,262,761,000/2,213,402,000 2,187,295,00012, 180,970,00012,156,161,000'1,868,945,000 


Beginning d amounts due to 
E.— with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balance held abroad an ¢ 
toreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures = a & Loreal 
securities,” and the caption, “Total earning assets” to “Total bilis and securities.” The latter term was adopted as a more accurate description 3 the ee — ee isco 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items erein. 

* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANES AT CLOSE OF BUSINESS AUG. 19 1931 


Two Ciphers (00) omttied, 
Federal Reserve Bank of— 


RESOURCES. 
Golé with Federal Reserve Agents 
Gold red’n fund with U. 8. Treas. 


Gold held exel. agst. F. R. notes 
Golé settie’t fund with F.R. Board 
Gol4 and gold ctfs. held by banks. 


402,908,000 
1,143,806,000 


612,334,000 
1,321,230,000 


707,058,000} 707,058,000 
1,417,030,000 1,370,630,000 


658,649,000 
1,405,130,000 1, 


612,834,000 
1,352,430,000 


612,709,000 






































° | som Pram: 


$ $ FR RS 
49,840,0} 64,000,0| 19,850,0'235,763,0 
9,0, 1,204,0| 1,085.0, 1,873.0 


50,479,0| 65,204,0| 20,885,0 237,636,0 
15,633,0| 17,249,0] 14,009,0 31,237,0 
10,897,0| 5,071,0| 8,845,0] 5,043,0) 41,510,0 


102,073,0| 71,183,0! 91,298,0| 39,937,0 310,383,0 
10,036,0] 3,891.0] 7,649.0] 7,515.0} 8,029.0 


75,074,0| 98,947,0| 47,452,0 318,412,0 
1,674,0| 1.768,0 


3,305,0} 4,430,0 
425,0| 4,158,0 470,0| 27,994,0 
8,922,0, 11,931,0 


12,994,0; 5,507.0 
4,347,0| 16,089,0] 13,464 ri 33,501, 
2,724,01 5,077,0 


Total. | Boston. | New York. | Patia. \ctevetana. &. Louts. Mtaneap.|Kan.Cty. 


$ a. « 
481,468,0'170,000,0 222,550,0 
12,592,0) 1,698,0) 2,252,0 


494,060,0 171,698,0 224,802,0 
434.736,0 27.786,0| 133,705,0| 51,190,0) 49,293,0 
884,038,0) 36,543,0) 563,848.01 28,606,0) 65,685.0 


3,472,861,0 225, 237, 0; 1,191,613,0 251,494,0 339,780,0 
169,727,0; 15,756,0! | 51, 158,0) 9,540,0) 14,425,0 


3,642,588,0 240,993,0.1 Tak aC eee 
it: 10,707,0,  24,268/0 as 3,858.0 


93,642,0; 3,991, 2 21,234 469,0| 15,849,0 
136,967 0) §,311 0) 54 +752 0 14,668 a 17,300,0 
+22 


1 
17,641 
230,609,0! 9,.302,0/ 38,775, 1,0| 80,517,0' 19,721 0) 
154,628,0' 11/3020 63,166,0! 9,648.0 14:305,0' 4,075.0. 


Chtcago. 








3 
70,830,0 
1,457,0 


72,287,0 
18,889,0 


a 
oo 


"ee ear | 
= sy erry 0/159,917, 0} 
999, 0; 991 0) 


2,154,087,0 160,908,0| 


8 


on | @ 
=o 








358 
ooo 














oi orv 
olan 
Ni No 


89,918,0 11 


3,739,0 
2,421,0 


colsoo ooloo 





























0 
0) 
0 
0! 


eolinre 
Cor] oOo 
Gon too 


0 
E 4,197,0) 12,339,0 
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Twos Ciphers (00) omtitea. Total. Boston. | New York.| Phila. |Cleseiand. Atlanta. | Chicago. | 8. Louts.| Minneap.|Kan.Ctty.| Dallas. | SanFran, 
op renee ee ll £ $ z $ $ $ $ t $ ¢ $ $ a 
oneness estecenoues 247,342,0| 16,398,0| 73,431,0) 16,692,0) 18,573,0| 10,249,0| 6,056,0) 43,656,0| 8,421,0) 13,467,0) 11,691,0) 16,021,0) 12,687,0 
Treasury UN a chiblemitiniedon 36,241,0 403,0 3,996,0| 3,742,0| 10,477,0 234,0| 2,560,0 566,0| 3,703,0 156,0 300,0 154,0} 9,950,0 
Certificates and bills.......-- 444,307,0| 36,360,0) 142,128,0) 34,033,0) 43,035,0| 21,075,0) 13,726,0) 51,110,0) 18,352,0) 14,053,0) 27,086,0) 13,955,0| 29,394,0 
Total Govt. securities... 27,890,0| 53,161,0] 219,555,0| 54,467,0| 72,085,0| 31,558,0) 22,342,0) 95,332,0) 30,476,0) 27,676,0| 39,077,0) 30,130,0| 52,031,0 
Other isontlen asedbeseencece 4 ,102, J 3,350,0 530,0 100,0 60,0 50,0 130,0 40,0 82,0 560,0 40,0 90,0 
Total bills seourities......|1,118,229,0) 73,835,0| 324,846,0| 82,866,0/117,097,0| 55,414,0) 49,033,0/130,215,0) 43,499,0) 34,829,0| 60,803,0) 47,831,0) 97,961,0 
snheaeson..... ,749, 805,0 4,132,0| 1,062,0 ,083,0 429.0 86,0} 1,448,0 25,0 17,0 311.0 322, 729,0 
#7. BR. notes of other banks......- 16,889,0 223,0 5,611,0 127,0} 1,338.0} 1,239,0 797,0| 2,091,0} 1,038,0} 1,130,0| 1,231,0 326,0} 1,738,0 
BE cenwsonscnenee 462,236,0| 54,042,0| 122.083,0) 42,004,0| 44,306,0) 32,858,0| 11,915,0) 57,501,0) 20,133,0) 9,749,0) 26,308,0| 14,705,0| 26,632,0 
shemale ererenen ganmant 58,962,0| 3,458,0 15,240,0 gt 4,0| 7,575,0| 3,625,0| 2,573,0) 8,061,0) 3, 635, 0} 1,926,0| 3,803,0} 1,831,0| 4,621,0 
All other resourees.......... ---| 32,696,0 875,0| 16,128,0| 1,327,0} 2,309,0| 1,567,0) 3,056,0} 1,922,0 1,256.0 1,262,0 768,0} 1,115,0} 1,111,0 
Total resources...........-.-|5,416,391,0|384,938,0| 1,755,079,0,394,613,0,531,771,0)188,789,0/205,159,0 878,370,0)185,551,0|125,661,0)193,939,0)116,887,0|455,634,0 
LIABILITIBS. 
FP: B. potes in actual .-|1,901,844,93'139,248,0| 373,987,0]148,906,01230,668,0| 67,688,0/113,256,0/410,006,0; 73,208,0) 51,338,0) 68,184,0) 27,060,0)198,295,0 
a bank—reserve account| 2,382,296 ,0/143,691,0/1,036,185,0/144,598,0 187. 501,0| 61,733,0| 54,313,0'324,654,0|) 66,516,0) 48,465,0) 80,895,0) 54,008,0 ae 737,0 
fn nay am es eeniepdeaemmanesinsanabdsel 28,923,0| 2,711,0 8,793,0| 1,725,0| 1,545,0) 2,188,0} 1,628,0) 1,861,0) 1,373,0; 1,889,0) 1,591.0) 1,655,0 ,0 
eS nenannnnanod 168,408,0| 12,437,0 57,141,0} 16,416,0| 16,748,0| 6,633,0) 5,969,0) 22,386,0) 5,804,0) 3,814,0) 4,809,0) 4,975,0 i ‘276, 0 
Other ——... 26,617,0 206,0 11,239,0 43, 7,143.0 114,0 60,0 976,0 235,0 228,0 42,0 32,0 6.299,0 
es saeantnieatigiiguemenmern 2,606,244,0'159,045,0)1,113,358,0)162,782,0 212,937,0) 70,668,0) 61,970,0 349,877,0) 73,928,0) 54,396,0| 87,337,0| 60,670,0|/199,276,0 
Deferred availability items_..... 450,618,0|) 53,233,0) 116,776,0, 38,942,0| 42,443,0, 31,891,0| 11,801,0) 56,864,0| 21,767,0) 8,968,0) 25,076,0) 15,313,0) 27,544,0 
Capital iiiocasesedsases 167,233,0| 11,816,0| 64,810,0) 16,727,0| 15,737,0| 5,668,0| 5,198,0) 19,688,0| 4,784,0| 2,988,0) 4,220,0) 4,202.0) 11,395,0 
Surplus. sie 274.636,0 21,299,0| 80,575,0| 27,065,0) 28,971,0) 12,114,0) 10,857,0| 39,936,0) 10,562,0| 7,144,0) 8,702,0| 8,936,0) 18,475,0 
All other Habilities...........-.- 15,816,0 297,0 5,573,0 191,0; 1,015,0 760,0| 2,077.0) 1,999.0) 1,302,0 827.0 420.0 706 ,0 649,0 
Total Mabilities..... enecaanee 5,416,391,0 384,938,0)1,755,079,0,394,613,0 531,771,0| 188,789,0 205, 159,0 878,370,0)185,551,0)125,661,0,193,939,0|116,887,0,455,634,0 
Memoranda. 
Reserve ratio (per cent)..... .-- 80.8 80.8 83.6 83.7 79.8 65.0) 76.1 88.0 76.2 71.0 63.6 54.1 80.1 
ent liab! on bills 
chased for more d nits 226,781,0' 16,918,0' 75,424,0' 22,331,0' 22,782,0 9,088,0 8,120,0' 30,452,0! 7,895,0' 5,188,0' 6,542.0 6,767,0' 15,339,.0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Toai. Boston. | New York.| Pabtla. |Clevelan4.| Richmond) Atiania. | Catcago. | St. Louts.| Minneap.| Kan.Ctty.| Daiias. | San Pran, 
Two De mot (00) omsttted . $ a g g z $ $ $ 3 3 $ 3 $ 
e notes: 
issued to F.R. bk. by F.R. Agt.|2,300,913,0 163,130,0; 517,078,0 173,292,0 254,114,0 74,961,0 129,057,0 494,286,0/ 81,008,0 *. 686.0) 75,948,0) 33,196,0 249,157,0 
Held by Federal Reserve bank. 399,069,0 23,882,0 143,091,0, 24,386,0. 23,446,0, 7,273,0, 15,801,0, 84,280,0) 7,800,0; 4,348,0) 7,764.0) 6,136,0, 50,862,0 
In actual ciroulation........ 1,901,844,0' 139,248,0 373,987,0  148,906,0 230,668,0) 67,688,0,113,256,0 410,006,0, 73,208,0} 51,338,0) 68,184,0| 27,060,0'198,295,0 
Collateral held by Agt. as security 
Gold and gold certificates ..... 707,058,0' 35,300,0| 426,468,0 38,700,0 12,550,0 10,070,0 10,900,0 73,900,0' 15,130,0) 6,740,0)  ...-- 7,300,0 70,000,0 
Golé tund—F. R. Board._...-. 1,417, 030,0 124,617,0 55,000,0 0 131, 300,0 210,000,0 45, 500.0 96, 500,0 413.000.0 55. 700,0 43, 100,0' 64,000,0 12,550,0 165,763,0 
Eligible paper............... "274, 314 0) 13,239,0 52,698,0 16,373,0 34,830,0) 21,978, 0; 24,503,0, 21,140, 0) 11,295,0| 6,171 10) 18,023,0 14,658,0 39,406,0 
Total coliateral........- — 2,398,402,0 173, 156,0 534,166,0 186,.373,0 357.380,0 77.548,0 131,903,0 ‘beaoana 82,125,0 $011.0) 82,023,0 34,508,0 275,169,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the wee oo issued by the Federal Reserve Board, 
member banks from which weekl 


and liabilities of the report 


behind those for the Reserve banks themselves. 


ving the 


rincipal items of the resources 
returns are 0 said. 


hese figures are always a week 


Definitions of the different items in the statement were given in the state- 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
oe figures for the latest week appears in our department of ‘Current Events and Discussions,’’ on page 1211, immediately pre- 


ing which we also give t the figures of New 
Beginning with the ee 
aiuée all real estate 


ork and Chicago reporting member banks for a week later. 
Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, ané in- 
and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans; 


mortgages 
and some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are no longer shown ws only the total of loans on 


soourities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount seoured by U. 


8. obligations and those secured 


commercial Daper, only a lump total being given. The number of reporting banks ts now omitted; in ita place the number of cities included (then 101) was for a time 
. but beginning Oct. 9 | | even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
‘ents of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round mililons instead of in thousands. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 12 1931 (In millions of dollars). 












































s ‘ 
Federal Reserve Dtstrici— | Tota. Bostow. |New York| Phtla “ss et Allauta. | Catcago. |S. Louts. Mianeap | Kan.Ctty.| Dallas, |SanFras. 
a $ $ = 2 e.2° © s 7 ee ae $ 
Loans and investmente—total.....| 22,075, 1,452| 8,759) 1,365, 2,226, 635 552] 3,122 623 367| 626. 421} 1,927 
Loane—total.........-------.---- | 14,842 981] 5,720, 816, 1,377, 407, 378, +~—-2,189 402) $20| 353; 292) 1,197 
ne 6,479} 372| 2,990, 420 642| 159, 113, 1,059, 163} 62, 99, 90 310 
PE titndisedenendmmacees | 7,863 609, 2,730 | 396 | 75 248| 265, 1,130 239 168! 254! 202 887 
{nvestmente—total___.__........- | 7,733 471} 3,039) 549} ane 228! 174| 933 221 137| 273 129 730 
CO. 8. Government seourities...... 4,069 206| 1,749! 228) 470) 96' 84! 536 76 62) 122 69 371 
Tahenntinipgiances ae 265 1,290) 321| 379| 132 90) 397 145 75) 151 60 359 
Reserve with F. R. Bank._......_. | 1,821 93 900 91| 136] 41 36) 270 41 25 51 31 106 
RR ieennesumecsaenacen | 233 1 13, 29) 8) 37 6 5} 12 7 18 
Net demand deposite__----------- | 13,355] 855! 6,222 780| 1,089, 334| 294) 1,777 354 216) 432 270 732 
Time deposita.......2-222222222--| 7,105 516{ 1 687, 410, 1,017 263) 236| 1,242 238 146| 202 140} 1,028 
Government deposits_.-.------..- 75: 3 7 7| 5| 9! es. 1 3} 5 
Due from banks..........-....... 1,476| 91| 133/ 87) 129) 90 77| 287| 75 77) 157 88) 185 
Due to banks..____...._----.---- | 8,844! 143, 1,215! 240 355| 114| 102 455) 107 83 206! 88| 23g 
Borrowings from F. R. Bank------ | 56 2| 24 3' 7i 3 4 3| ee cue 1 4 
* Exclusive of figures for one bank in New York City, closed Dee. 11. 


Last repors of bank showed loans and Investments of about 3190.000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of bucheme Aug. 19 1931. 
in comparison with the previous week and the corresponding date last year: 




















Aug. 19 1931. Aug. 12 1931. Aug. 20 1930. 
Resources— $ 3 
Gold with Federal Reserve agent._.._.. 481,468,000 451,468,000 258,594,000 
Gold redemp. fund with U8. Treasury... 12,592,000 12,661,000 14,588,000 
Gold heid exclusively agat. F.R. notes. 494,060,000 464,129,000 273,182,000 
Gold settlement fund with F.R.Board_. 133,705,000 133,549,000 171,370,000 
Gold and goid ctfa. hetd by bank........ 563,848,000 556,554,000 500,064,000 
2... a, 1,191,613,000 1,154,232,000 944,616,000 
Reserves other than gold_.__...... nena 1,158,000 49,876,000 45,736,000 
eae ven peamasrus edeubeknchs wiebe 1,242,771,000 1,204, 108,000 Mes gy 
reser cash eee ewww eseceresese 24,2 8,000 23, 73, , , 
Bills discounted— ' seiiauad 
Seoured by U. 8. Govt. obltigations___ 21,234,000 30,171,000 16,774,000 
Other bills discounted... 22... 17,541,000 19,715,000 15,260,000 
Total bills discounted __........... 38,775,000 49,886,000 32,034,000 
Bilis bought in open market... ....._... 63,166,000 69,960,000 37,203,000 
U.58. ~ ~uaareieennannenedll 
SLi ddednneneddeommocoee 73,431,000 73,362,000 15,445,000 
eth th ade eine tht ioin inte wee 3,995,000 9,662,000 199,291,000 
fe wi Ree a cacti a ca oe 142,128,000 136,531,000 63,010,000 
Total U.S. Government securities... 219,555,000 219,555,000 187,746,000 
Other securities (see mose) 2-2. k 3,350,000 2,340,000 5,900,090 


teeta ce wah casiiincs .. dniumuniase 





_Total bills and securities (s6¢ note)_... 324,846,000 


341,741,000 262,883,000 


























Aug. 19 1931. Aug. 12 1931. ‘Aug. 20 1939. 
Resources (Concluded) — 3 $ 
Due from toreign banks (see mote)_...---- 4,132,000 19,347,000 228,000 
federal Reserve notes of other banks... 5,611,000 5,332,000 4,552,000 
SOI 122,083,000 122,737,000 142,269,000 
SAS RE MES: 15,240,000 15,240,000 15,664,000 
All other resources _ . . ..........---cccee 16,128,000 14,602,000 8,666, 
EE PRG, 255>annccussenenenece 1,755,079,000 1,746,780,000 1,441,962,000 
Ltadtltties — 
Fed’! Reserve notes tn actual circulation 373,987,000 362,404,000 157,237,000 
Deposite—Member bank, reserve acct... 1,036,185.000 1,041,452,000 988,078,000 
i EE LIOR IO AE 8,793,000 1,286,000 3,038,000 
Foreign bank (see note)... ..--.----- 57,141,000 61,824,000 1,921,000 
OS a a ee 11,239,000 14,175,000 8,394,000 
ee ec narensasncce 1,113,358,000 1,118,737,000 1,001,431,000 
Deferred availability items. _.........-. 116,776,000 114,949,000 132,704,000 
ee DbEistadbdcescodcceséaeeoers 64,810,000 64,810,000 65,579,000 
ee A Cee eee 80,575,000 80,575,000 80,001,000 
All Setes ianisbindan CS IS hee 5,573,000 5,305,000 5,010,000 
No  cumpinaineen 1,755,079,000 1,746,780,000 1,441,962,000 
Ratio of total reserves to deposit and 
Fed’! Reserve note liabilities combined _ 83.6% 81.3% 85.5% 
Contingent Hability on bills purchased 
for foreign correspondents 


75,424,000 


70,757,000 





155,976,000 


“~~ NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earnings 


assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
ities,"" and the caption, “*Total earning assets” to “Total bills and securities.” 


The latter term was adopted as a more accurate description of the total of the discount. 


acceptances and securities acquired under the provisions of Gecttens 13 and 14 of the Federal Reserve Act. which, it was stated, are the only items included therein. 
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Wall Street Friday Night, Aug. 21 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1240. . 
The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 





Range Since Jan.1. 
Lowest. Highest. 





Week Ended Aug.21. | for | 
Week. | 


Lowest. 





Railroads— Par .| Shares.| $ per share.|$ per share. 
Caro Clinch & Ohio. 100 3 8) 85 Jan; 92 Feb 
Ctfs stamped-_-__.100 102 
Cleve & Pittsburgh_ 100) 75 80% 
Cuba RR pref 00) 44 
Int Rys of Cent Am..*| 13% 
Pr 100 


8 ug 18) 7 
| 55% 
Manhat Elev guar. .100 50 Aug 17 50 61 
Pacific Coast 2d pf_100) 15, 8 


| 
28% Aug 20) 
12% Aug 21 


Apr 
Mar 
Feb 
Mar 
Feb 





Indus. & Miscellane’s 
Alleghany Steei *| 
Amer Agric Chem (Del) *| | 
Amer Beet Sugar pf- 100; 8% Aug 15) 
Amer Chain pref-_._100 62 Aug 18) 
Am Mach&Metals ctfs * 
American News * 
Asso Dry Gds Ist pf 100) 
Certain-Teed Products-| 
lst pre 
Col Gas & El pf B_.100 
Col Graphophone ctfs__) 
Comm Cred pref (7)_25 
Com Inv Tr pf (6%) 100) 
Cons Cigar pf (7)..100! 
Consol Laundries____*! 
Crown Cork & S pf___*, 
Cuban Dom Sugar-_-_*| ug 1 
Cushm Sons pf (7).100 19108% Aug 
Preferred $8 *| 60 96 Aug 21100 Aug 


1,200 17% Aug 21 19% Aug 
20101 Aug 17/1014 Aug 
Elec & Mus Indus wi__| 3,300' 7 Aug 21) 7% Aug 19 

Elk Horn Coal pref..50| 100 19) % Aug 
Fairbanks Co pf ctf. 100 | 8 Aug 
General Baking 5 
Gen Gas& El pt A(7%)*' 
General Print Ink_.__* 
* 





464 
29% 
17% 


ug 
94% Aug 21 
35 Aug 17) 


Jan)112 
Jan 107 


sets 21% 
Aug)105 
Aug) 9% 

6 

12 
June) 
June 

76 
Janj117% 
Jan) 73% 
June) 42% 
June) 14% 


Douglas Aircraft... .- ba 
Duplan Silk pref_._100) 


19 20 Aug 
1570 Aug 


15112 Aug 15/104 


Gotham Silk Hosiery— } | ' 
Pref ex-warrants - 100) 100 68% Aug 19 68% Aug 19) 52 


Hackensack Water— | 
550 27% Aug 15 28 Aug 15) 26% 


Pref class A 25 
Harbison-Walker Re- 
30109 Aug 20109 Aug 20/106 
20 26% Aug 15 26% Aug 


fractories pref...100 
Hawaiian Pineapple_20 

16,400 9% Aug17 10 Aug 
18 64% Aug 


Houston Oil new_...25 
17, 6% Aug 


19115 Aug 





Aug 
July 

25% 
May! 31 
June 
Mar| 30 
July|117 


Internat Silver pref. 100 
Kresge Dept Stores___* 
Kresge (S 8S) Co pf.100) 
Lily Tulip Cup___... * 
Loose-Wiles Biscuit— | 

100 
Lorillard Co pref_...100 
MacAnd &Forbes pf 100! 


| 
Jan|126% 
300100 Aug 20102 Aug Jan 102% 


20; 92 <Augi5 92 Aug June 1004 


1,900 6% Aug18 6% Aug Aug) 7% 
50 69% Aug 19 70 Aug July) 71 
5,100, 18% Aug 21, 20% Aug May! 29% 


40 14% Aug 20 20% Aug 21 Mar); 20% 
4% Aug 18 5% 


00 
Noranda Mines Ltd--_*' 
Panhandle Prod & Refin 

Preferred 


Penn Coal & Coke-__50 
Peoples Drug Sts pf.100 19) Feb 104% 
Phila Co 6% pf new._*| 19) Jan 102% 
Pierce-Arrow Co pf_100, 17, June! 72% 
Pitts Termin Coal pf100; 15) June 28 
Proctor & Gam pref.100 10111% Aug 111% Aug 19 


Feb 112 
Seaboard Oil (Del) _.-*| 48,200 14% Aug 21/16 Aug 19) 
Shell Transp & Trad_ £2 10 17% Aug 20) 17% Aug 20 

Sloss-Sheff St & Ir__100 100 12% Aug 20) 12% Aug 20, 

Preferred 100 0 ug 22 Aug 17) 

2 Aug 20) 

Univ Pipe & Rad pf.100 40|'28 A 19 

Vulcan Detinning pf 100 15) 

Webster Eisenlohr pf100 ug 21) Aug! 

Westvaco Chior Prod rts 15; 1-16 Aug 

Zonite Products 15} 11 June 


* No par value. 


Jan 
Aug 34 
Aug 
June 
Aug, 
June 
Apr 








14 ‘June 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
7 





Maturtiy. Rate 


| ata. | Astea. || 
Sept. 15 19a1.--| 29 
| 


Maturity. | nase. | Ba. 


Mar. 15 1932...| 2% 
Dec. 15 1931-323) 34% 


Asked, 


1002% 3; 
101 








ri 
% 1002 5 
Sept.15 1931___| 145% 8 100*as] 


Deo. 15 1931_-_' 1% %! 1001843] 100153 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85%@ 
4.85% for checks and 4.85 31-32 @4.86 for cables. Commercial on banks, 
sight, 4.85%; @4.85 15-32; sixty days, 4.81144 @4.81%; ninety days, 4.79% 
@4.80; and documents for payment, 4.81@4.81%. Cotton for payment, 
4.85, and grain for payment, 4.85. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91% @ 
3.92 for short. Amsterdam bankers’ guilders were 40.33 4 @40.34. 

Exchange for Paris on London, 123.96; week’s range, 123.96 francs high 
and 123.94 francs low. 

he week’s range for sterling exchange rates follows: 

Sterling, Actual— cks 
High for the week 4.85% 
Low for the week 4.85 7-16 

Paris Bankers’ Francs— 

CSS eee ee 3.92 
Low for the week 3.91 13-16 

Germany Bankers’ Marks— 

Beet Oe Bee WOME... 5. oon ec cwcenccccune 23.75% 
Low for the week 

Amsterdam Bankers’ Guilders— 

High for the week 4 
EO ee eae eee 40.30% 


Cables. 
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The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1240. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1269. 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty an and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


Datly Record of U. 8. Bond Prices. 





Aug. 15|Aug. 17| Aug. 18) Aug. 19|Aug. 20| aug. 21 


First Liberty Loan High] 102159] 1021% 9] 1021339] 1021339] 1021%39] 102129 
334% bonds of 1932-47__{ Low.| 102139] 1021%s2] 1021%3q) 102139] 1021159] 102199 
(First 3 48) Close} 1021239} 1021239} 1021329} 1021% 9] 1021139} 102% 
Total sales tn $1,000 untts___ 5 151 18 7 4 12 
Converted 4% bonds of{High dca ee isthiiin 
1932-47 (First 4s)_...{Low- 


Close) 

Total sales in $1,000 units___ 
Converted 44% bonds(High 
of 1932-47 (First 4}4s){ Low- 


Close} 

Total sales in $1,000 untis___ 

Donde et 1008 a7 re Sie 

0 rst; Low. 
Second 48) 


Total sales in $1,000 untts___ 
Fourth Liberty Loan High 
4% % bonds of 1933-38. _{ Low. 
(Fourth 4s) Close! 
Total sales in $1,000 untis___ 


Treasury 
4s, 1947-52 


Cc 
Total sales tn $1,000 untts__- 
High 





10323 

103 

103233 
17 


103233 

103139 

103133 
30 


103253 

1022139 

103222 
30 


103233 

1023133 

103233 
6 


1022139 
1023133 
1023133 

2 


103139 
103 
103 

57 


-<--- -oo- <<< “<<< <<< -<<—= 


1042833 
1042633 
1042633 

58 


1042839 
1042633 
1042732 

91 
11215, 


“<<< <<< 


1042859 
1042659 
1042739 

41 
1121259 
1121039) 1121139) 1121259 
1124449} 1121159) 1121235 
amenitl 15 3 8 
108%39 | 108% | 1081%, 
109%3q | 108% | 108% 
108%_q | 108%32 | 108%: 

26 1 15 
1061333 
1061333 
1061333 


10 
1023033 
1022% 33 
1023035 

16 
1022353 
1022339 
1022323 

29 
1022659 
1022533 
1022733 


13 
1011733 


1042959 
1042795 
1042759 
52 
1121259 
112% 
112129 


2 1 
108%33 | 108% 
10882q | 108133 
108432 | 108733 
oowd 27 60 
1061343 
1061533 
1061339 


3 
1023133 
1021% 3 
1022833 

23 
1022739 
1022333 
1022339 


54 
1022633 
1022639 
— 


1011733 
1011%3 
101% 

186 


10429, 
1042753 
1042733 

146 
1121239 
1121293 
1121233 


1042839 
1042639 
1042833 

57 
1121133 


Close engi 
Total sales in $1,000 units... 


3%s, 1946-1956 


1022935 
1022533 
1022933 

53 


1022025 
1022739 
1022053 

26 
1022839 
1022839 
1022833 


1 
1022739 
102273 
102275 


3 
1011739 
1011753 
1011739 

20 


1023139 
1022035 
102 2% 

36 


“<<< 
-<<-< 
-<<-< 


Total sales in $1,000 untts___ 
High 
3%s, 1940-1943 
Close 
Total sales in $1,000 untts___ 
3%s, 1941-43 
Close 
Total sales in $1,000 = 
1 
3s, 1946-49 
1 
Total sales tn $1,000 units___ 


1022639 
1022635 
1022633 

105 
101179 
1011533} 1011533 
1011733} 1011633 

140 42 


1022535 
1022533 
1022533 

10 
1011733 
1011629 
1011635 

41 


Note.—The above table includes only 
bonds. 


7 lst 4\%s 
7 4th4\s 


1022533 
1022533 
1022533 

16 
1011743 
101 1533 
1011795 

82 


of coupon 























sales 
Transactions in registered bonds were: 


1032533 to 10325sq 
1032533 to 1037533 








CURRENT NOTICES. 


—America’s financial advertising leaders will meet in Boston on Sept. 14 
to open the sixteenth annual convention of the Financial Advertisers As- 
sociation. For three days a business conference will be held to consider the 
many serious problems which financial advertisers recognize as existing at 
the present time. A program has been prepared which will be completely in 
accord with the spirit of the time—one which will give answer to many of 
the questions of importance which confront the average financial advertising 
man. 

The officers of the Association under the direction of Mr. F. R. Kerman, 
Vice-President, Transamerica Corp., and President of the Association, 
started early in the year to prepare a program built around the theme “The 
Creative Force in Finance.’ In selecting this theme it was recognized that 
we are in an era to-day when the creative force of sound banking must lead 
the nation out of the present wilderness, and into the next great period of 
prosperity and growth. It was thought that too much stress could not be 
laid upon the part bankers are playing in our economic reconstruction. 

The creative force as a general theme, has been broken down into the de- 
partmental subjects of creative ideas in new business and creative ideas in 
advertising. The many subjects which have been developed under these 
two general heads give assurance that the convention will be one of the most 
important and constructive ever held by the Financial Advertisers As- 
sociation. 


—PAMPHLET ON MANITOBA.—“Manitoba” is the brief title of a 
publication recently issued at Ottawa under the authority of Hon. Thomas 
G. Murphy, Minister of the Interior. The publication presents a review of 
both the natural and economic features of the province, separate chapters 
being devoted to Manitoba’s geography and resources, its people and 
history, its industries, trade and finance and its municipal, educational and 
other institutions. Special attention is given also to Manitoba’s recrea- 
tional attractions, notably the recently established Riding Mountain Na- 
tional Park. The pamphlet is of convenient size, concise in text, well 
printed, and illustrated with photographs and a series of informative maps. 
Copies may be obtained by applying to the Department of the Interior, at 
Ottawa. 

—Mr. Thomas A. Baxter, Sales Manager of Stone & Webster and Blodget, 
Inc. has been to-day appointea Asst. Vice-President of the corporation. 
Mr. Baxter has been with Stone & Webster and Blodget for the past four 
years. Prior to this he was Asst. Vice-President of the Puritan Corp. of 
New York and before that was associated with the Guaranty Company in 
their bond department. 

—George W. Howe and Philip E. Ryan, both formerly with Easland 
& Co., have formed the firm of Howe, Ryan & Co., to conduct a general 
investment business, specializing in bank and insurance stocks. Their 
offices will be at 49 Pearl Street, Hartford, Conn. 

—Reginald P. Rose, C. Wesley Townsend, George H. Carey, member 
New York Stock Exchange, and George Rose, as a special partner, an- 
nounce the formation of the New York Stock Exchange firm of Rose, 
Townsend & Carey, with offices at 1 Wall Street. 

—E. G. Childs & Co., Inc. of Syracuse, N. Y., announce the opening of 
an office in New York City at 11 Broadway, with John W. Reeve and 
William H. Urban as resident managers. 

—Clifton A. Hipkins announces the formation of C. A. Hipkins Co., 
to conduct a brokerage business in municipal bonds. The firm will main- 
tain offices at 1 Wall Street. 

—James Talcott, Inc., has been appointed factor for the Stylebilt 
Fabrics Corp. of New York, selling agents for silks. 


—Hallgarten & Co. have issued a review of the petroleum industry. 

















Report of Stock Sales—New York Stock Exchange 


































































































































































DAILY, WEEKLY AND YEARLY 
J - 
Occupying Altogether Eight Pages—Page One, 
= —= PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ales tet STOCKS sce is Range since Jan 1 Range for Prevtous 
Saturday M onda; Tuesday | Wednesday; Thursday Friday the EXCHANGE. 
Aug. 15. Aug. if. Aug. 18. Aug. 19. Aug. 20. Aug. 21. | Week. Lowest. Highest. Lowest. Highest. 
' 
Tr er 8 er share | Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
4 ef an . eof yrs oe’ 40% 8, 190! sf sae Ft 138! 8,700} Atch Topeka & Santa ioe 132%June 2] 20333 Feb 24/| 168 Dec! 2421s Mar 
olosie 105% close 1058 105% 1061s *10512 1062 *105% 106 ; 106 106 . 500 2, eae 1001gJune 2] 10814 Apri3]} 100 Dec] 108% Sept 
*88 2 8 *88 B 89% *88 92 : *88 8912) *88 8912} 88 SS 100} Atlantic Coast Line RRO 00 78 June 3) 120 Jan23 9514 Dec| 1751¢g Mar 
47\g 4853) 46% 484) 46 4712) 45% 47%) 47 47%| 45% 47 13,200} Baltimore & Ohio.......-. 100; 43igJune 2| 877% Feb24 55%g Dec] 1223 Mar 
*65 : 66 65 65 65 65 64 64 *62%, 65 65 65 600 PEGs becnaenresee 100} 64 Augl9|) 80!2 Feb 27 7014 Dec| 845g July 
*497%, 50 *497%, 54 *49% 52 497%, 497g) *49!g 50 *491g 50 100 Bangor & Aroostook....- 50} 47 June2 66%4 Feb 26 501g Dec| 8412 Mar 
#103 111 *103 111 |*108 111 |*108 111 {*108 111 {*108 111 | -.---- PUG cade escntace 100] 99%June 3] 1131,Mar 9/| 10612 Dec| 11614 June 
s $33 40 | *33 40 | °*33 39 | 733 440 | *33 4 440 330s 33 100] Boston & Maine.......... 100! 32 June 4) 66 Feb20|; 44 Dec] 112 Feb 
9 *11lp 12%] *1ile 1212} 1112 11%2| *111g 1212] Alle Lite} *11!2 1212] 1,200) Brooklyn & Queens Tr_No par 7igJune 2) 13% June 20 61, Dec]; 157g May 
z *61 i 6255 *61 4 62%53| *61 62%3) *61 625s 6lig Glle| *6ltzg 62%, 300 i No par| 51%May 4) 64%June27 53'g May| 6612 May 
oO 60% 60%3| *59% 60's *58% 6912) 59 595g) 59 59 59 59 1,300| Bklyn-Manh TranvtcNopar| 5373 Apr29| 69%3Mar 2 551g Dec| 78% Mar 
8 *91 91%; 91 91 | *91 91%) 91 91 91 91 91 91 500} _ Preferred v t c....-- No par| 85%, Jan21| 94', Feblij} 83 Dec) 98% Sept 
5 71g 653 6 653 5% «= 6g 55g 614 51g 5%) 10,100) Brunswick Ter&Ry Sec No par 3 May 27 912 Feb lu 514 Nov| 3353 Apr 
ld 227% «23'4) 221g 2314) 22% 234) 22% 23ig) 221g 22%) 21% 225s] 29,600) Canadian Pacific--........ 25) 21% Aug 10 45%, Feb 24 3514 a ee — 
SE 85's 30%) 55% 204s] 36a Sul 50% SON) 3612 B74) S5i6 37 | 17.000) eee ee Alton 100] » &duly 36] “34 Jeniail  % Deel 10 Ase 
AR Tos Ba hoe iow ieee ieeeeiease: becnltaans eres berkein Preferred.......--.... 100 te July 25, 1% Jan 12 z Dec 10% Apr 
ll “Sig ~Gial *6ig Glial Gig Glial 5% 65% *5 700| Chicago Great Western. --100 4 June 2) 7% Feb10 ec 
0G 25% oo asi, 25% 35° ante *25 obs 24% a%% oa 24% 1,700 rok Man osc rnenengs 15%June 3) 27isJuly 7 12 Dec| 5233 May 
<= #47 5 45g 45g) *45, 56 4%, 4% 4ig 45% 45, «453 800 Chicago Milw 8t 7 ey SigJune 2 87g Jan 23 4144 Dec] 26% Feb 
a #84 8%} 8ig 853| *7% Sigi 7% 7%! 778 7%) *7% 8 1,7 OE PRT: 4%June 2| 1553 Feb 10 7% Dec| 4614 Feb 
26% 2714] 25%, 267) 25 25%, 26 26 26 26 251g 2512} 1,900) Chicago & North Western.100) 25 June 2) 4512 Feb 24 2812 Dec| 897% Feb 
| 64 85 | 64 80 | 964 80 | *54 90 | *54 90 | *54 90 | ------ ee Pee 00} 89 June 4) 116 Maris8j| 101 Dec] 140% June 
W 3912 40 371g 39 36'g 37%! 36% 37 36% 3714] 3614 37 6,500} Chicago Rock Isl & Pacific_100| 2212June 3) 65lg Jan27|| 45% Dec] 1251s Feo 
- 60 68 68 '*60 68 | *60 68! *60 68 '*60 68 |-.-.-- 7% preterred....---..- 1001 50 May 29] 101 Mar24|| 92 Decl 110% May 
Fs . *55 63 400| 6% preferred_......... 100! 50 May29| 90 Jan2s|| 81 Deec| 10419 Mar 
” enol $8 B+, 3 Ass re a4 +e 2308 $i7 o208 a Colorado & Southern..... 100] 245gJume 1} 48 Jan 9 40!\g Dec} 95 Feb 
= *2614 45 2014 35 20% 447%) *20% 447% 4 8 4 8 f 
a 2912 28 28 28 28 | *26 29 29% 31 29 31 1,900} Consol RR of Cuba ome 25 June 3) 4212 Feb 24 30 Dec| 62 Apr 
s *11 115'2|*113 11512} 113 113 |*112 114 113 113 400| Delaware & Hudson..-...-. 100] 10712June 3] 15714 Feb 25|| 130!g Dec} 181 Feb 
“ sio% fo +5D 55 *50 51 ¥ 50 50 *51 54 *505g 56 200| Delaware Lack & Western.100| 45i4,June 2} 102 Jan 8 6912 Dec| 153 Feb 
xX *16% 20 | *16%4 19 | *16% 22 *16 18 *163, 1912; *17 BE wie omic Denv & Rio Gr West pref_100| 1153June 3) 45% Feb 10 251g Dec} 80 Mar 
Fm 1912 1912) *18'g 184) *19 1912; 18% 1914] 181g 181g) 18!g 1814] 1,100) Erie............-..-..-- 100} 13igJune 2} 39%, Feb 24 221g Dee| 63% Feb 
*27° 28%; 27 27 *25\4 28%) *2514 27 | *2514 28%4) *2514 2834 100 First preferred_.......- 100} 25 June 3) 4512 Feb 27 27 Dec| 67% Feb 
z *18!g 20 *18'g 20 *18!g 20 *18'\g 20 *18lg 20 P25 GP. b dsseos Second preferred... ...-. 100} 17izgJune 1); 40!2 Jan 5 26 Dec| 6212 Feb 
" 855g 36%) 35% 37 35% 3612] 3512 3614) 3512 3614] 35 3612; 3,900} Great Northern preferred..100| 35 Augil4) 69%, Feb 24 51 Dee] 102 Mar 
Q *1253 15 *125g 15 *125g 15 *125g 20 *125g 20 ~ _, me 2s Gulf Mobile & Northern...100; 13 Augillj) 2714 Feb17 10's Nov] 461g Feb 
ul *20 46 *20 46 *20 46 *20 46 *20 46 *20 Oe Ui senicew Peels no deed 5112 Febi0| 75 Jan 9 55%g Nov] 9814 Mar 
Q 37'4 3714; 3612 3612] 361g 361g) *36144 38 | *361g 38 *361g 38 400| Hudson & Manhattan....100| 33’sJume 1) 4412, Feb17 347g Dec| 53%, Mar 
c 4014 40%) 39 40's} 3714 38%) 3714 38 | *37l2 40 375g 375s! 2,000) Illinois Central_.........- 100} 37144 Aug18; 89 Feb24 65%, Dec} 136% Apr 
Oo *30 34 | *30 34 | *30 34 | °29 3834 [*29 34 | *29 34 | --.---- RR Sec stock certificates...| 33 Augl10| 61 Jan23}} 58 Dec| 77 May 
© *2it2 2212) 211g 23 21%, 22%) 2 2253} 2014 2114} 20% 21 4,400} Interboro Rapid Tran vtc.100} 1912June 2} 34 Mar 2 20% Jan} 39!2 Mar 
ll 25% 257) *25 26 *24 25 *24 25 *24 25 *24 25 100| Kansas City Southern....100} 25 June 3} 45 Feb26 34 Der| 85% Mar 
a *47 48 47 47 47 47 4612 4612) *4612 458 *46l2 48 300 FeO cc cn adtinasds 100} 40 June 2; 64 Feb 9 53 Dec; 70 Apr 
*3812 40 *38!e 40 *3812 40 *Z3812 40 *38%, 40 We We. 2 vésees EEE VER + a ctcanahians 50} 37%4June 1} 61 Jan 9 40 Nov| 847s Mar 
- *65 69 *65 69 *6212 6873] *6212 78 *62lo 67 as Cia) ..-..- Loutsville & Nashville....100) 61%4June 3] 111 Feb 9 84 Dec} 13812 Apr 
© *31le 32 | *30'2 31 3012 3012} 30 3012} 301g 3012} 2812 3012] 2,400| Manhat Elev modified guarl100| 2812Aug21| 39 Feb28 tf June} 4212 Sept 
Z *illg 14 *11 14 *11 25 *11 25 *11 25 *11 yf eee Market St Ry prior pref..100} 12 June 3} 22 Febi18 Dec| 2512 Feb 
wW alg 1g lg 1g *l4 lg 3g 1g #2, lp 3g 3g 100} Minneapolis & St Louis.._100 ly Apr18s % Jan12 ly Oct 21g Apr 
<x 4 7 4 4 414 44) *414, 6 *4 534) *4 512 200; Minn St Paul & S S Marie- rp: 4 Augi7| lille Feb10 814 Dec} 35 Feb 
O *16 35 | *16 35 | *16 32 *16 27 *16 27 21 21 10 Leased lines.........-. 21 Aug2l; 45 Maril 41 Nov| 591g Feb 
QO 12 12%] 115g 1212) 1llg 11%) 11g L112) *115g 12 *1llg 12 2,600} Mo-Kan-Texas RR....No re 97%gJune 3) 26% Jan 20 147g Dec} 665g Apr 
e 39 39 38 38 *37 377g| *3773 3912] *377g 3934) *37 3912 300 eee 100} 35% Augl4 85 Janl16 60 Dec} 108%g Mar 
20 205s} 1812 20 1812 19 18% 19%) 19 1914} 185g 18%} 8,500) Missouri Pacific.........- 100} 18 Augill| 42% Febi6é 20%g Dec} 9812 Mar 
5714 58%) 55%, 55%) 5312 5312) 537% 564 *53le 54 53 5312} 4,300 POEs 6 600 ceneanet 100} 50 June 2) 107 Febll 79 Dec} 145l2g Mar 
* 50 60 | *50 60 | *50 60 . we» oe: 26.5 9e. .  }....-- Nash Chatt & St Louis_..100} 47 Junell| 80 Feb25|} 76 Dec] 132 Mar 
° *14 1g *14 1] *14 Ig 4 ly *14 1g *14 lg 500| Nat Rys of Mexico 2d pref_100 14May 28 1g Jan 5 1, Dec llg July 
S60. 73% «= 7514) 7073 733g] 6953 7212} 6912 707g} 70%, 7173] 6912 714s} 47,500) New York Central__.....-. 00] 68% Aug 10} 13214 Feb24|| 1051g Dec] 192% Feb 
Ww *27%4 31 *26 30 *26 29 *25 27 *25 27 *25 i Seas N Y Chic & St Louis Co..100| 25 July 30| 88 Febii 73 Dec] 144 Feb 
ui *33 34 34 34 34 34 33 33 34 34 *32 34 500 Dn mh edunwened 100} 3012 Aug13) 94 Mar 9 75 Dec} 110% May 
2 *157 160 |*156 160 |*157 160 |*157 160 |*157 160 [|*157 160 | ------ eh 9 — Pe 50] 14712June 2] 227 Feb24]| 152 Dec| 324 Feb 
595g 6012) 57 59 55 5714) 55% 57 57 58 553g 5512} 5,700) N Y N H & Hartford..-..100| 63 Augil| 9473 Feb24 675g Dec| 128! Mar 
lJ 100'2 100'2} 101 101 |*101 102 102 105 |*104 10412} 104 10412 900 Ss okt: tienen 1060's Aug 14} 11953 Feb 24}| 10612 Dec| 135!2 Mar 
xX 1212 12%) 12 12%) 12 12%) 11% 12 12 12 117g 12 3,200} N Y Ontario & Western._100 5%g Jan 2} 137sgJune 26 3%, Dec} 1714 Mar 
Fk oa” 78 — % #53 7g *5g % *5g 7g 100} N Y Railways pref....No par 53 Aug 21 2 Feb27 1 Oct] 41g Jan 
4l2 41g 419) *4 6 4 4 37g «=637g) 2*3lg = 378 300} Norfolk Southern........ 100 2igMay 25 814 Jan 9 41g Dec| 3312 Feb 
c 187% 167! 166%4 167 161 167 165 165 | 16712 168 + A . a —_ Fa gaa Lesbd-exaaped Fp = _— ; i P + sh ~ = — 
9314) *905g 93!4) *905g 93'4] *905g 93! 90 * 9314 0 IIE on: cis os ip ip took oaacee 8 an ar e 2 
= “oom 35% 34g 3512 33ie 3412 33% 337% 331g 335g] 335g 3344! 3,300] Northern Pacific........- 100} 301zMay18} 607s Jan27|| 42%3 Dec} 97 Feb 
« "1% «2 71% #2 *1lg 2 14 2 *j1 2 oo ee a SPIES Pacific Coast.........-.- 100 1l44June 1 7 Mar23 31g Dec] 19% Apr 
2. 41% 4212) 41 4134) 3912 41 39g 40%) 397g 4012} 3912 40 | 49,400) Pennsylvania.__.....-...- 50} 3912 Aug is 64 Febi10|| 53 Dec| 8653 Mar 
a" 4 8 *4 8 *4 8 *4 7 *4 8 *4 i Aemeeene Peoria & Eastern .......- 100 4 May 91g Jan 9 4l2 Dec] 2412 Mar 
a *32 37 *30 37 *25 35 *25 35 *26l2 35 *26lg 35 | ....-- Pere Marquette._......-- 100} 28 pee 85 Feb 10 7612 Dec} 16412 Ap’ 
; rea occa cg ioe bed cca setae UO epee Cp tari lB 
weee — be aeieae be conan oma bnew GE £ encoce) | SeEess bap ounsete 8 
$ *3 35 | *30 35 | *30 35 *30 35 *30 35 *30 a eee Pittsburgh & West Virginia 100| 30 Aug 7| 86 Jan 9 4812 Dec} 121% Feb 
65 65 *65 6512) 64 64 *64 687g; *64 69 6312 64 600} Reading................-50] 60% Apr27| 971g Febll 73 Dee} 14112 Feb 
ft *39 43 *39 43 *39 43 *39 43 *38le 43 eee 4B bedsnce First preferred .........- 50} 37 June 3; 46 Jan 5 441g Mar| 53 Feb 
Oo *41 45 *41 45 *41 45 *41 45 *41 45 *41 Pere Second preferred. -..--.- 50| 41 May29| 47 Janil6 46 Decl] 57 Feb 
& 16% 17 167% 167s! *1514 1512] 16 16 *15 16 *1512 16 500} St Louis-San Francisco-_-_.100 9 June 2} 62%, Jan27 393, Dec] 11873 Mar 
*23l2 26 *227g 2534) 243, 2434) 2 24%) *22 25 *22 2412 200 First preferred -_-.-....-. 100} 15tgJune 1] 76 Jan27 6212 Dec} 101 Apr 
Be seoe ao | 80,5, | Sane a2] 335 M2] 238, to] 30, 25 | 200 Stacae sgummrenera age) ay ai] Bp zeball| Se De] Sue ay 
Fin ies a ea ay % y 
12 53 12 5g 53 53 “* 5g 5g 5g 1g 5s} 1,700] Seaboard Air Line___.- No par 3gMay 21 13g Jan 12 lg Dec; 121g Feb 
%% «1 2 %% «861 %% 861 *7, 1 A eae be PD ., Saat 100 SsMay 21} 21g Jan 12 lg Dec| 28 Feb 
75\g 77 74 76 73'g 75 73lg 74lg) 74l2g 75 731g 7512] 7,800] Southern Pacific Co.....- 100} 67\4June 1} 10912 Feb il 88 Dec! 127 Feb 
28 28 27 27 26 2673} 25%, 27 *26 27 2612 2612; 2,200) Southern Railway... - 100} 25%3 Aug 8) 657’s Feb10 4612 Dec] 136% Jan 
- $49 50 50 50 *48l2 55 *48lo 547g) *48lo 5473] *481lg 547s 200 POG cco ecbaaemc 100} 50 Augl10} 83 Feb10 76 .Dec| 101 Mar 
*5014 85 *55 85 *55 85 *55 85 *55 85 *55 mr  aseame Texas & Pacific.......... 100! 90 Mari0}] 100 Jani4 85 Dec} 145 Apr 
*11% 12 11 = Allg} #11. 0-12 | *101g 1112) *101g 12 | *10l2g 12!2 400] Third Avenue_.___.---__- 100} 5l2 Apr29} 15'4July 10 4 Deel 15l2 Mar 
7 7 oF 8 7 7 8 8lg 8 8 *8 912 500} Twin City Rapid Transit. .100 653June 5| 17% Feb 17 7ig Oct] 3112 Jan 
3514 35!4) *351g 40 | *35%4 44 | *35tg 40 | *351g 40 351g 351g 2) Peewee >... 100] 35!gJune 1| 62 Feb 9|| 44% Dec; 79 Feb 
Be SE a EO ah eer a Be By 
4 é MEE nds ioe sadns an 4 
10 10%) 9=9lg 104) 91g lz} 9% dizi *9 92} 9 921 4,200! Wabash................- 100| 8 June 1| 26 Jan 9j| 11% Dec| 67%; Apr 
719 24/1°18 =%23 1718 #323 20 20 201g 201g] *18 23 200 Preferred A...<<cccccos 100} 19 June 4; 51 Jan 9}| 39 Dec} 89% Apr 
1212 +. *11% 123g] Llle 12 1llg 111g' 11% 12 lltg lllg 1700] We(tern Maryland. -..... 100 9 June 2} 1953 Feb24 10 Dec} 36 Mar 
*111g *1llg 16 | *1llg 147) *11l1g 16 | *111g 15%4] *11!g 1512) -.--_- Second preferred... - 100 94June 3] 26 Feb24/| 11% Dee] 38 Mar 
*7\4 2h 714 74) #68, 071g) *638g 071g] *63q0CisO #63, 9 100} Western Pacite. RI 100 4 June 2} 14% Feb 9 712 Dec| 30l2 Mar 
*1344 14 | *10'% 15 | *10% 151g) *10%4 151g] *1014 151g) *1014 1533] -.-___ Preferred.......-...- 100} 10igsMay25| 3153 Feb24|| 23 Dec] 5312 Mar 
Industrial & Miscellaneous 
“an” ane : B as Dr». 44] *41g 4 *4 A4l4] *4 414 300 Abistbt Power & Paper.No par Salter 2 144 Feb 26 a Des 425 ame 
2 1 1g| * 1e| *131 ae O6its SOR: || eee 00 e v| 8612 
3812 38!l2| *36!2 38 *35 ee 38 HH 7 oad s 3a 3315 3812 akon & Straus....No par ame yo 22| 38leMayi3]} 21 D 66 Apr 
*103!2 105 |*10312 105 *108is 105 |*10312g 105 |*10312 105 |*10312 105 ~_..100] 100 Jan &| 10612May 4|}/ 102 Nov} 110% Aug 
15 = 151g) 145g 14%) 145g 14%) 1453 1484) 141g 1453] 143g 1412 No par| lisJune 3] 2312 Feb24/} 1414 Dec| 37% Mar 
20%, 20% 29° 304| 29 30°| fou Soml soe Sotel ae Solel @.nnol Adee Mra 27777 Nopar| S22 Janta] 33% Apr ii] 21° Oct] 32 Mar 
4 4 “i ; 3g 2 7g 2 ° Jo par & 
1612 165g) *16%, 1714) *16% 1714) *1612 1712| *1612 1712] *1612 1712 300| Addressograph Int CorpNo par| 161g Augi5| 23!2 Feb 2 4 Decl 34% June 
54454 5 5 *5 5'2)  *5 51g) *5 512g] *5 5!2} 1,100!) Advance Rumely new . No par 4 July15) 113g Mar17j/.....----j. cninta hae me 
were were] cmc e cece] ence ccee| cwwe conn] ---- 0 on--| ---- ----] ------ PUUGURE . «i iGdwsictin 1llg Jan29} 20l2 Feb 16 10 Dee} 41% Jan 
meme wenn wane emnwnl wn-- -~--| ---- ----] ---- es ete Tene. Ahumada Lead..........-- 1 igJune 4 7g Feb 27 14 Dec 153 Mar 
2 8353 82 7934 8314] 803g 81 811g 82%) 76 81's! 9,600) Air Reduction Inc....No par| 70%June 1| 109%g Feb24/| 8712 Dec] 15633 June 
*414 4le 44, 414) *4 44) *4 44 4 4 *33, 4 300 a ames Agteneens par 3i2 smd * 10% y non 24 6\4 sp A yd 
chine: oneal: ove petal tution. «timecae’ aimed. melts Mews -mate Roa: selena cele jax Ru SE. Oo par 4 Jan 2 2 4 e 2 
17, 17%] 17ig 181s] “165, W8'g) “16% T7ie] “17% 1 16 1754/152,600) Alaska Juneau Gold Min..10| 7 Jan 2] 20%gJune 4 41g June} 912g Jan 






























































* B14 and asked prices; no sales on this day. a Ex-dividend and ex-rights. 


¢ 60% stock dividend paid. =z 


Ex-dividend. 


y Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Prevtous 
Saturday | M. Tussday | Wednesday | Thursday | Friday the WEXOMANGS  |-Ch eee a Seed. Foor ieee 
ur 
Aug. 15. Aug. 17. Aug. 18. | Aug. 19. Aug. 20. Aug. 21. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares rex - yas (Con s) Par| $ pha $ aed es $ per share|$ per share 
tH re a § . 4 “te oe ‘se a a ba 11 300 Alleghany Co ~ sear oom 4igJune 2} 12% Feb24 5% Dee 351 Mar 
19° 19 | sigs age e195 25! o19s oan +204 21°| 19 201 '700| Pref A with cna Par 18 Augi2| 591g Feb25|| 361, Dec| 1071, Feb 
Se tal aa eel tee aol oie * 1s Pref A with $40 100] 15 June 3| 59 Feblill| 3714 p A 
19 19 | 1912 1913] 2012 2012] 10% #1912 2013] 18 1912} 650 warr__-.100 2 Dec pr 
*191g 30 | *1912 *] *1 *191g 30 | *191g 30 | -.---- Pret A without warr....100} 14 June 3) 551g Feb 25 96%, Feb 
117144 119 | 11212 11612 Ris 11612} 11344 115 | 11412 116 111% 11453] 24,300] Allied Chemical & Dye.No par| 102%June 1} 182% Feb24/| 170% Dec 
122 1241g|*122  12415/* 1241g/*122  1241g|*12214 123%|*12219 123%) ....-- Preferred. -............ 100} 121%June12) 126 Apr 7|/ 120% Dec] 126% Apr 
26 26 251g 25ig 1 2419| *24 241g 24%] *24 24% 800} Allis-Chalmers Mtg....No par| 18%sJune 3] 42% Feb26// 3114 Dec} 68 Mar 
*131g 14 | *13ig 14 | *13!g 14 | *13!g 13%] *131g 13%] *13%g 13%) -.---- Alpha Portland Cement No par s May27| 187% Feb 9/| 111g Dec} 4214 Mar 
*18 1812] 181g 1853} 187g 1912] 1914 191g] 1914 1912 $18 1912} 1,800 ya eden eogecee he He wh al eete Pebie 1613 Dee Sits Sune 
*34 37 | *34 37 33 34 | *321g 34 | *32 34 32 34 400 can Ban Wcccoes aa 3 al Sate ebas 2 Nov 3g 
Glig 6112] *63% 65 | 63% 63%/ *61 65 | *61 65 | *61 65 30| | Preferred............... 50 une 4 6014 Nov| 66% Jan 
*212 3 *2ig 3 *2ig 3 *212 3 *21g 3 <. eee American Beet Sugar..No par ligJune 15 4% Jan 9 2ig Dec] 12 Jan 
og" RBaleEe™ fet rtg? 20th sie" Be 120" fe] 45] MBoatmeanoe 707-80 fer) TEMAS el Sea acral] 118 eel Se es 
" bd 7|* 7g|* * 118 |116 116 | 10]  Preferred.............. u uly 
psa pe sin pia: pred Bh: Ion _— we: cudal whee! abel eeeeke Amer Brown Boveri El. No par 55gJune 3] 12% Feb 24 14 Oct] 21% Apr 
Sukie” GRE aki tell Gh. aod pale cee caee nated week: . eee mardi aprreterted..---..-------- 31. Apr 29 172, June 12 138, Qe t 
967% 98% 931, 95%| 93i4 94%| 93% 9512} 91%, 9514/158,800| American Can.......... --25 ug ar 0453 Dec] 15612 Apr 
°14813 150 |*14812 150 *14815 10° *14812 150 ‘ 150 ‘ 150 #14815 150 i a | SI 1 145 Feb 4] 15212 Apr30}| 140% Jan] 1507 Oct 
“5644 58 sigs 28 | siete 29 | “es 29.) 21S" ts | ‘ool Preferred---------t00] 60 Aus 6| 86 Marisll 70° Ded 116° Jen 
: oa! bt 4 15 oa 7 *15 163g) *15 163g] ....-. American Chain....... No om 13 Aug 7| 43% Feb24/| 27 Dec| 69% Apr 
S 24215 4355 44 | 44% 44 4419] 43% 4433] 3,600] American Chicle_----- No par| 38g Jan 2| 485sMar20|| 35 Decl 514 Apr 
z *10 el 10 10 *85g 10 *85g 10 *85g 10 700| Amer ColortypeCo....No par| 10 Junell} 2114 Feb27 15% Dec] 22 
a 84g 8 7% 812) 8 9 8% 4 77g +812] 17,600} Am Comm’) Alcohol...No par 57g Apr29| 141, Feb16 9 Nov) 33 Jan 
wu 6 7 *6lg 7 *6 7 *6 7 *6 , ee Re Amer Encaustic Tiling.No par 5igJune 2 Mar 2 8 Novi 30%; Mar 
QO 20% 2012 2053} 2014 2012] 201g 2012] 1953 201g} 3,600) Amer European Sec’s..No par) 18!2June 1) 331g Feb24/| 17 Dec] 5912 Mar 
uw 30% 31 28% 30%3| 28% 2912) 2 30 28  297g/103,100} Amer & For'n Power...No par| 21\4June 3) 51% Feb24)| 25 Dec} 101% Apr 
@ *85i2 88! 85 8512] *84% #843, 8514] 84% 84 500 ih a eee opar| 84% Aug 21); 100 Mar20]} 84 Dec} lillg Apr 
a 651 " 52. 491 4916 491g 4919) *49%g 51 49 49 1,400 2d preferred........ No par| 4612June 3) 791g keb25/| 631g Dec] 100% June 
7212 74 clon fone 74tel*.... 74%) -..--- preferred........ No par| 781gAug14| 90 Feb26\| 73. Decl 101 May 
Ww Tle 71 *7 71 7g 7g) Zig 77%) *7 77g 500} Am Hawaiian § 8 Co...... 10} 614 Apr27| 1033 Jan 9 512 Dec] 3353 Mar 
S] *41 és. *41 6 ‘ *41 5 *41p 6 . , ee Amer Hide & Leather..No od 15g Jan 7 8 Mar3l1 llg Dec 7 Apr 
< °247% 28 *24 ‘ 26% 2612 2612] *25 2612] 2612 2612 ee. eee 101g Jan 8| 30 Apr 6 81g Dec| 347, Apr 
e 6355 64 6212 62% #6215 63 6212 6253] 62% 62%) 2,900) Amer Home products..No oo 455gJune 2} 64 Mar20/| 4612 Dec] 693, Mar 
1 7 
1912 191 191 191 191 20 1912 20 19 19%} 2,200) American Ice_........ No par| 18\4May20| 3153 Feb 9|) 2412 Dec] 4173 Mar 
io is in 1414 14l2| 14% 14%| 1412 14%| 14 1412] 6.500 Amer Internat Gorp---No par| OlJune 3] 26, Feb26\| 16 Deel 5% Apr 
* m oamite.No 2 2 2 Dec 
° 6 1310 *6lg 1212 1918 oan Li's *6% its Ps eee foo 4igMay 1) 15 July 3 7 Dec} 35 Feb 
o *18. 19° *13° 19 18 18 18% 18%) *18 187g 300] American Locomotive.No par| 13!gJune 3) 30% Feb 26 1814 Dec} 105 Jan 
wo *%69 71 *681_ 72 *68!1g 72 | *69 72 69 69 200 ge ae ee oor Aus * rt Ly pe 18 Soe no 11812 Mary 
wi 331g 31%3 32 32 32%] 317s 3173] 3012 3112} 4,200} AmerMach&Fdynew.Nopar| 28 June : rages ge =o lly: t 
* 1 1 1 Amer Mach & Metals..No par 2 May2 ar 3 1g July 
o 117 13 “11% 3° 1a 118 o1ia 12 ; 13 12 se 200 Amer Metal Co Ltd....No Lael SigJune 3) 23% Feb 24 131g Dec} 511g Feb 
*52° 581 *521e 5434) *521g 55 *5212 55 *5212g 55 90 Preferred (6%)-......-- 100} 53!lgMay21|; 8912 Feb 5 80 Dec} 116 Feb 
E #91 tt *9lg 12 10 10 |} *11 12 12 12 100} Amer Nat Gas pref....No par 5 May29| 3973 Jan20|| 20 Dec} 95 Mar 
n 377%, 3813 36 4 37 36 36%4| 3614 37 | £3514 361g] 4,100) Am Power & Light....No par| 30%June 2) 647% Feb26/| 361g Dec] 11933 Apr 
car) 89° 89° *88 8912] 88 88 | *86 891g] *86 891g 200 i dicoutente No par| 88 Junel7| 102 Mar27 Dec| 107 Mar 
- 70 *68 70 | *68 71 *68 71 *68 7h. tt abeasn Preferred A........-. No par| 70 Augl0} 84 Apr 9 741g Dec] 8773 Sept 
© 69 69 69% 70 | *7053 7212] *707%s 7212) *701g 7212 fi Pref A stamped..... No par| 681!2Augi13} 85 Apr 4/| 74% Dec} 8912 Sept 
= 1253 127, 121g 13%) 12% 131g] 1253 1234] 123, 12%] 12,700} Am Rad &StandSan’y.No par| lligJune 1} 2112Mar20 15 Dec} 39% Apr 
Fal 6 71 7% 868i 77% 8 8 *7lg 8 400} American Republics...No par 5 Apr27| 12% Feb27 51g Dec| 37 Mar 
- 22 2253 2153 2212) 22 2253) 223g 2212} 211g 2233} 5,500) American Rolling Mill....- 25| 15igJune 2} 37%, Feb 20 28 Dec] 100% Feb 
50 «650 *481g 497g) *481g 497%) *4812 4912} 48 48% 300| American Safety Razor.No par| 45 July15| 66 Feb26|} 521gJune| 67% Apr 
= *4 512 “4° Bie *4 512) *4 5lg) *4 See ciwees Amer Seating v tc..... No par 4 June 2 9 Febi13 Dec] 2612 Feb 
5s Sg CO Le gg 800] Amer Ship & Comm-_.-_No par IgMay 29} 153 Feb 27 lg Dec] 3% May 
9 *27 28 28 | *27 *27 28 *27 Be, V waleune Amer Shipbuilding new.Nopar| 27 July20)} 42 Jan 6 35 Dec} 5412 June 
4 32 32 34 3212} 31 31%) 30% 3173] 3012 307s] 8,600) Amer Smelting & Refg.No par| 24%June 3) 5812 Feb24 371g Dec| 7912 Apr 
Qa #123%, 125 +1239 = *123%g 127 |*123%, 126 124 124 200 ig a 100} 117!12May 14/| 13812 Mar27}} 131 Dec} 141 Apr 
&*8812 90 $8213 *85 90 | *85 90 | * 90 200| 6% cum 2d pref_......- 100} 83igJune 5} 102% Mari12|| 93% Dec| 103% Aug 
° *38 3812 0 *39 40 | *3914 40 *3914 40 100} American Snuff..........- 25) 35l4June 3) 42!4Marl10j| 357% Dec| 43% Jan 
o *108 111 o108t 110%g|*108 110%8/*108 110% *108, 110% oéniame PO istdvencesegns 00} 102%July 1) 110% July 22|| 1001g Jan| 112 Sepeg 
b 1 1 1 1 53 il -~ *% 78 73} 8,700) Amer se No par 5g Aug14) 4il2 Feb 16 2 Dec} 2212 Ma, 
« 2% «8-27 2% «862% 2% «22% 21g 21g 27% «86227 400 a No par 214June17| 1112 Feb 24 5% Oct) 3314 Ma, 
fj °%157% 16% 151g 15'2} 15% 15%] 151g 1512] 15 15 1,100] Amer Steel Foundries..No par| l11!gJune 2| 3114 Feb20|| 2312 Dec * 
te pattie aiateqnshen 100} 100 Aug20} 113 Feb20|]| 110 Dec} 116 F 
2 2% 1% “1s "3s “at wr Ht Mote ot toate 1 200 American Stores...... No par| 37 Jan 7| 48144 Mari0j]| 361g Dec} 5512 Apr 
5712 5712 56 % 55s 551s 557g 56 56 "700| Amer Sugar Refining~.-.-..- 1 42 June 2} 60 Mar25 3914 Dec| 697%, Mar 
8 14 1081 108 198! *107 108" *105l4 10812]*105% 108 ee ee 1 96 Jan 2) 10812 Mari6 95 Nov}; 110 Apr 
* 1? % 7 a 8lq ‘. *755 8 < *75g «8 100} Am Sumatra Tobacco..No par 65sJune 3) ILlig Feb13 5 Novi 26% 
8 17410 1768, 1711 174% 17188 173% 17383 174%4| 16814 17312] 61,200] Amer Telep & Teleg...... 100] 1561gJune 2] 201%, Feb 26|| 170%g Dec] 27414 Apr 
*118 “ 119 117 4 117 *11414 117 | 11312 11614; 112 11212 ‘700 American Tobacco new wi..25| 98igJune 2] 128% April4 9812 Dec 137, Sept 
4 122 122 119 12214) 119% 12112) 11 120%| 117 12053) 11514 1173s] 23,100] | Commonclass B new wi_.25) 102!gJune 2) 132 Apri4 9914 1307, Sept 
*131 13112) 13114 13114) 131% 131! *131 13112] 131 13112 130 13012 Pe... ne ee ne 9 = joy 3 i — 1s + won tait 7 
* -- 
} "38 88 200 100 “00 90 200 190 30 90 292 190 | 77770 "Preferr Ne CONIA 8414 Aug 13| 11012 Feb 28|/ 10312 Nov| 114% July 
50!g 51 4912 4912) 4753 49 47 47%| 4812 491g) 4712 48 2,900} Am Water Wks & Elec. No pe 40%gJune 3] 80% Feb26}| 4753 Dec] 1247s Apr 
* 48 4812) *4612 49 | *4612 49 *45 49 | *4612 49 *45 49 300 Com vot tr ctfs.....No par); 38 June a we Bb 7 “= wo ioste x 
ul *10112 102% *101 10214|*102 103% *1015s 10214 referred 98%June Olt Jan 12 b% Novi sot. Bop 
PS amt asl 36° avi 7) 358 a6te 40 July 30|| 1553 Nov| 44% Feb 
bd 1, *11 1 1 11 *11 21 *11 21 11 11 Am Writing Paper ctts-No par 14 Aug 18 4 Jan23 1%g Dec 9 May 
rr} “10° 15 4 “10 . 20 . *10 4 15 ’ *10 ‘ 15 ‘ *10 , 15 “ *10 ” 15 P Preferred certificates....100] 10 June 2] 18 Feb20j| 101g Dec} 44% Feb 
| = 1 1g 5! 1g 5ie) *5i2 6 | *5 6 | 500] Am ZincLead&Smelt_No par| 3%May26| 8% Feb26|| 353 Dec} 17% Feb 
| oasis 66| eang 5h] oasis o6| *ani2 Go| *3sis 66 | *a81g 66 | _-- -” Pedevel............0-. 25] 26. Jan10| 45's Aug 23|| 26% Dec| 79% Jan 
So 254 2553| 2412 2514] 2453 2514] 2453 247s) 24%, 25 241g 24%] 28,400] Anaconda Copper Mining..50| 18%June 3) 4314 Feb 27 25 Dec ei od 
zw °20'2 2114) 20!2 2012) *20% 20%) 20% 207%) *2014 22 | *20%4 20l2 200} Anaconda Wire & Cable No par 20, June . = = 7 3° aoe bf < ine 
= *21lg 24 | *21lg 24 | *21!12 24 | *22% 23 | *21!2 23 | *21lg 23 | --.-.. Anchor Cap......-...- No par| 191gJune e 
« i 9 June13| 191, Feb27|| 1053 Dec} 37% Acr 
2? “lo” 10 “lon 101 *10 101 “ton 10% “10° 101 “lo” 101 ~~"900 Archer Daniels Midd No par] 8 May 18 18 Feb 4|| 131, Decl 20% ADr 
a 481g) *43 . 48 i *43 48 ' 043 48 | *43 48 7 *43 84448 y eee Armour & Co (Del) pref...100 32 June 2} 72 Jan 7 60 Dec} 827g June 
g 2 2 2 2 1% §61%| *1% «2 1% 62 ie 1,200} Armour of Illinois class A...25 ligMay es 412 Jan 6 2% Nov 81g 
osu 4) #11 yl yj #11 1, 1 1 1 11 700} Class B 25} 1 May28| 27% Jan 7 lig Nov; 4% Mar 
4 “128, 4" 1218 1214 “1218 13 “128 13 . “1210 13" “1218 13°| 100]  Preferred..............100] 10%June 2] 47 Jan 6|| 25% Nov) 65 June 
< % 614) *6 614 6 6 6 6 6 6 *53g «6 le 600] Arnold Constable Corp.No par 35g Jan 2 9 July 3 31g Dec] 13% Apr 
| nan % 61 §1 5%) = %H1 71g] #51 71 *51 712 51g Ble 980} Artloom Corp -No par 5 Jan13] 101!2¢ Feb26 4% Dec} 20ig Apr 
2 29% 10%4| 912 10 S10] 8% 8%] 8tz Sto] 8lg 8%| 8,700] Associated Apparelind.Nopar| 5% Apr24| 28% Feb10|| 20 Nov 46's Mar 
Go 8 BL |, 10 Bl, 10s ae) es dee 2a) Ate LeM) 000) Aawoe Dee Ggate-nnnn-N0 7a] LOGeey a6] St wesisl| 39 Deel 1” Jane 
oocce cose ecco 2 2.640 {| +#42«&353100l ABSOCIATCG Ull.......----- 
Wee EEE a oe 8 og 
; 2 2 - Be Se) oR) ee cnc ccctonce 
. by 161g 167%} 161g 16%| 16% 1733) 171g 17%) 41712 1814) 216 173g} 28,300} Atlantic Refining......-.--- 25| lligJune 2 + ne £44 + nee 5133 Fe ped 
*387g 3913) 39 39 | *36 39 | *36 39 | *3612 39 336 39 100} Atlas Powder.......-.- No - Pt x. ay 507s ps 16 7 ON me i086 Mar 
s * . a 2. ie Bee e. 6 00lltl eee 
S =a “el me en * =. a J ont a A "100 ae tee s Corp.---- Nopar| 7 May29| 1312 Feb10 7% Dec| 37 May 
3 ty o31 38 omit oi ois Sia #212 3131 *215  3ts| —«100| Atlas Tack. -777"No par| 2 May15| 312 Jan 5|| 212 Oct| 812 Mar 
146%4 14734) 13714 146%) 13412 144 | 13412 1389 | 13714 141%] 131 141 37,500} Auburn Automobile...No par| 1011!2¢ Jan 14) 29512 Apr 14 60%g Nov| 263% Apr 
lig =(1%) 11g 184) F1lg 18) F1tg 18) F11g 184) 1g) 184) 2 Austin Nichols_......-. 0 par 1 June17 214 Mar 30 18s Dee 7 May 
lg 1% Ilg 1% lig Il lig 11g) 13 183 11g 11g] 4,300] Autosales Corp.-..--- No par ; -_ x. tao | p 2 pee St red 
24 «64 214 =2l4) *1% =6—3%) «#2 37%| *134 37%) *13, Bile 100] Preferred........-.----- 50 pr S| . is ot bal “ee an 
4 4 4 4 4 4 3% 863% 3% =. % 35g 334! 3,000) Aviation Corp..-....-- No par 3 Jan 8 A % . 
wm Ss 1 14 13% 1 1314 13% 1312 1312] 1314 133g] 1,200] Baldwin Loco Works...Nopar| Q9gJune 2| 27% Mar19|| 19%June) 3 ‘eb 
*7112 15° “71m 75 71% 72° °71% 70 7112} 68 68 $201  Preferred......-...-.-- 100} 68 Aug 21} 10412 ow 7 A oe 1 a 
*103'2 108% *10312 108% *10312 108% her - te 108% - he he 108% *10312 — inated a toa - (L) & Co ny oe ~~ ri * ned ; ° ston 208 Pn 
oi 5° 30 40° #30 o° 30 “0 | 430 40 1630 407] 272777] Preferred 2222-100] 33% July 11| 60 Mar10|| 58 Decl 91 Mar 
84 Siz]  8lg 8%) 853 iz} O14 9%) Big 934) 812 94) 36,300) Barnsdall Corp class A--.--- 25 << he Re . ae ~~ = a see 4 aor 
| *25 31 *25 31 *28 31 *28 31 *28 31 28 28 20} Bayuk Cigars Inc pr 20 Mar 5 +4 Dee 101 July 
*80 8133) *80 817) *80 814g} 813g 813s] *82 84 84 84 50 First preferred.-.-.----- 81 Marl19 62 Decl 92 ‘A 
4 . 61 617s} 61 611s} 60% 61 a 60 60 % 60 6014; 60 60 1,400] Beatrice Creamery ---. - 111 Mar 16|| 101! Mar] 109% Sept 
/ 110 110'2 mt J 110% 7110 11012 1103s 11012 te 110%s a 110t2 bs ™ oe ony SOS ea oo] “fateJune 2| 62 Apr 9|| 46% Novi 70% Jan 
| ve vt wt yy 7 *5 : % "Bt 6 ¥ e th 11 500 Belding teen war « Co.-No par| 1%June 1 61g Aug 21 21g Dec) 6% Jan 
°7612 77 7612 77 a oe 4 *7712 79 | *77!2 79 774 77\4 "800 Belgian Nat Rys part pref..--| 743 Aug 6 80% Jan 22 Ly a a yt 
aoe aoe) Gee eel he Hey BU doe) BI aul BU ZB 90-50) Bends Aviation------No oy] ttsuns a| astarerl| ao Bec] tu Abe 
2 8 8 4 2 4 4 8 2 4 , ae 
41 42'2 4014 4134) 39% 41% 397% 404 4012 4114) 38% 4012 76,600} Bethlehem wtect Corp..No par ++ AF alg 197 _—" 18 — sees an 
“= ae jor J 1 wee ie iC a 4 er rr re oan PIB i boo Lia =e No par| 16 June 2} 29 Feb21 23 Oct} 4112 Apr 
“18 20°| #185 . : : - | + Se , ~ dale Brothers. No par| 1612 Jan 5} 2053Mar25|| 1612 Dec| 29% Apr 
1853 20 *18%s 20 318% 20 318% 20 pn, 20 pet a, 90" FT canine Bloomingdale Brothers -/ ar a5 io 1s] 98. Jen @ 95 Deel 104. Ont 
wee 82 feces 82 [ec BS |to0 Bi eee Gi_|*--- Ba"| | Blumenthal& Gopret.--.-100| 63, June 3| 821May 11 Feb| 90 Apr 
43 42 4212} 397% 42 3912 40%) 36% 41 | 41,400] BohnAluminum &Br..No par) 20% Jan 2) 43 Aug 15 1o% Nov; 69 Apr 












































* Bid and asked prices; no sales om this day. 


z Ex-dividend, sg Ex-rights; 
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HIGH A 
ND 
sera ata £48 PRICES—P 
ug. 15. 4 onday ER SHARE 
. ug. 17. | A sday | W . NOT PER 
per share ug. is. ednesday CENT 
“61% 70 $ per share | § au. e, | 4003, oo -y 
ace ere a Oe i te a ug. 20. | Aug. 21 Hh uw Somer 
’ Te - ai. Oo 
— ee "3 7 $ per share | § Week. Me ts ea nae oe, SHA 
2% 204 587, 7 *4 liz 70 A uf share | S nas On poe Stnce oe 
141 2% 19 's 59%) 59 7 *4 11g Gi 70 hares | Ind of 100- an. 1. PER SH 
on 1412 - 3g 20 59% 7 1 | coreee us. & M Lowest share lots Range ARE 
17. 1712 Zig 3 19's 19% 585 59! *4 pet =~ Ami a (Con ; ~ ; “ far Previous 
oan 22 1712] a 13% Ste 3 - 1915 STs 58% — oot Piberies aime QZ a i pug rs tghest. . ear 1930. 
112! 11 Bl oly? intl o17" 3°] #37 13 3°700 mest Dreferred...----- pn He $ per shar vest. | Highest 
4412 ane *10 3 2 1712) *17 1a | 13% 130 “ae Borg-W RR RIN fa 3 June 13 76614 Apri $ per ° 
3 : 112'2 113% one 30 2 172 "7" 13% 38,500 Botany rnd Corp. - oor aa PE... 3 13% Feb p aay per share 
*14 Ig 2 45 | *44 1219] 1121 15 ‘ 31 ~~ "a00 a Manufact class A _ 50 i41gJune 1] 7612M 20}; 51 Oct] 5 Apr 
*104 15 * 8 * 45 | * 2 1121 8 15 600) B 3 & Strat uring No 7 14M e 2) 30% ar 20 4 Dec Mar 
105 8 8 8 9 43% 44 2} 110 1 3 rockwa ton. 0 par ay 22 Feb 2 60ig J 33% J, 
#3% *13l, 4) #8 *3 le] 4 11% 0| Pre oes Teask. fe pa 8i44Jun J 7) 15 an| 90%, ao 
37% 104 13% gi 9 3% 4 1,100] B ferred 7 ck..N ri 15 J e 2] 22% Nov May 
104 131g 1 84 *8 100 rooklyn __ -4VO par une i Mar 2 D 501, M 
"814 *3% *1 3%} 14 814 = Brown Union Gas...No 00 2 Jan 2412 M si] 121s Oct 5 Mar 
10% 9 8lg 37% * or 7104 ins a, 84 1 aoe tebe aha par as Aug a 5g cas iBie N 2533 J 
a He he ee as) 8 sim Sako of dt coi os it A 
*11 101 -. % 8 4 50 eferred. nacmpiasdched ” an 22 ar 19 Dee 4 May 
° *5 112 sh *1012 111g] 105 *8lg “” 8% Hy 2,900 sty y- ee eee be 10) hag 4 1 fet §t 981, Dec 85 Apr 
gi a am ae gh | ce as pat aati ena soi dB, pei) i. Be et 
= Ig 21% ete: Oe *1lg *10le 15 11% 600] Budd Wheel.......-- No 104 Ju 347, Fe 19}} 1 Dec 
3 *8514 88! i, 23 es 6 *]1 15 | *101 11%) 1 we Wa N par Qs ne 24 14° Feb 10 lig Dec 
1 1 aa 6 21 400 Nia 0 pa June A 21 31 
3} a es | ai, 21% Bm, 24%4| 231, se. § | ------ pa omg Reg rare No par ae Apr 20 5% Feb 25 107% poe * ier 
ul a i ina” 18a" atni. , Pe Bu gold N Bros class A new - No Aicl ish Jane ~ 
ew 1% 104 14 86 21 231 i ow class A new par 15% 7 ec| 1 
& 3. 12% “5 1 *10112 104 «SoM ae sp 33° 3.0051 B (y-sete 4—~ Boe ai 33 Jan 30|| $12 Dee 14% yep 
+7, ripe : urscutie 444 ia vo 0 par une Feb 
ul gt $0” 1112 rite +18, , ‘7% 104 |*101l2 ius - purroughs Add Ma S "iio BR. mene isissann 2 9%, D 43 Mar 
Q + 237s a oe om ie 32 ant sal wie eens hewews par 1 AR mH gf June zal) -—- = = 3 oe 
< *38 so" 2312 , *75\g ro 32 Ha iit 1% meee Butte & Bu Bldgs woccenne 100 a Apr Pp 3214 Fae a 71% Bas ee 
64 7 nla 3 23 *75!g 80° 30% sai 900 Butte Copp OP ining... 10 38 Apr 23 104 Feb 24 18% Dee 100 “Feb 
re of oll al od ok age at] am Sor eee SE bets pee sls Mar 
20% 912) 131 612 381g] * Mu] 2212 2212) "1,300 & Co(A M)...-- Ye ~ ee =~! aU Nov} 1 2 Mar 
= 6 21 2 1 6% 3712 *1 2} 1,300 ie 0 par une 19 % Feb 08 Oct 10 Mar 
= 2° 37 35% 37%] 25% 1s] 1313 3812] *37% 38 i) cairn ang No par| 23tJune 2 edu 17 . lh 
F 621 37 20%, 20% Rs, 35% 131g 131, 614 HH 800 pi ony acking....No 80 une 2 oa Feb 26 144 Dec 54 Jan 
wi 4 70 as 15 *20% 20! seu aol sen nt 3 oan staee hit “Ho uel Stans oa Fep2ol| 33 fn PE 
ll 871, 32 37 14% 151 20%, 2035 3553 3 1,300 Calumet & Arizona M eccece igMay 1 067, Feb 24 331g D vi} 20% Feb 
Woo 2A” Sit, O6%| 62% 64 late 14% 320% 36 | 3,600 Campbell W & C Fay- iniag=20| 23!sJune 5 1 pee aaa’ ae 
® en? 4 *84 88% 4 6412 + 37 | * 4%, 1512 600] Cannon Singer his » 5 —_ 2 43 Mar 1144 Dee} 771 Jan 
j %10'2 20 2214 B8ig 4 661 32 37 400 ae hin ite oar 10%June 2 Mar 17 Dec 2 Mar 
ew 1 23 22 881g) 88 a] 59% 661/459,6 Capital Adminis cl | 3 Ls meg 113g Feb 24 Dec 21g Feb 
a a + as* Lote "2% #4 iB} 2214 2. 86 88 5 459,600 Case (J Tred ww el iN > pa 17% = 19 bp od 25 ° Dec 897, Jan 
* 2202 2434 a oll 11 one 2%) 21te 221 at Saeed BB -paneavenes 9"? Jan a * Mar 24 Ce Ss _ 
= 2 24% 7 el teat Gs a sal ee steed inaetihlieses: | i oe ae 16 161 75% Mar 
2 Et 2 We as de ae ae Bh sta) es Bed See ase 
62 5% 2 21 5% 7 14 12 60 anagh-Do' wee 85 3lle Fi 291 28% 
68 92 22 2012 201 *5 *61 531 6,000 Preferred bbs Inc... ‘0 par Aug 12 eb 241) 83 2 Dec Apr 
2 16% 16% 5 211g *201 5% +5 ° 7 ; Celanese Corp ¢ c..No par 2ligJune 3 116 M 1g Dec Mar 
= eat ao «eles Si] oan” ainl os | wen beer: Corp of Am_.Ne 1 2 Ju a eee 362% A 
6 62 | * 51 217, Ole 24%) i tex Corp Am__No 101 ne 5 2 Febi7 Dec pr 
82 1 62 2] *5% 8| *207, M4 | Certificates... --NO pa 2A F 22 132 
a ot oe coed 5) eee ze] Eee i Eee ie Bes ie abt 
3 4 EE) cute te ar pr 
S is a 279% 81 | 270% ai “5a 6 sig 15 “0 Century ttibbot tno. 0 par Bajune 3 it Mar2|| 3° Dec 75° Jan 
5 72 8! D1 see 305s isis 16h 1.500 oe le apa een oo we Ot 7 3° oa oe a2 
8 sin 20 | 34% 35 on eal eB on #3018 32 poo prt dee: Tan nnn ow of Be og 3 1 Mersill az a a 
i ome 18 | * aa 3453 3514 8° Biz 79% 7 200 ertain-Teed Copper-No 00| 50° Jan 6 25% July 3 17% Dec 12, Sept 
2 os I7'g 49 | #18t0 8 4| 35 | “3° 3° City 1 Pan Wo on 0 Ma 614 F 18 847, 
15% S| out a2 | oa 7 | ase 5 -- ae + a te seul 2 senic oe ven — a - June 3| 70° een an = 30!2 May 
- lg 25 5lg 16 1053 14 1812 1 *19l2 2 8 2 62 Preterred...------- 0 par 4 Jan Olg Feb 51 8! 
o 2 23%, 24! 15% 1 *10% > te *171 20 | *191 :200) Chesa es 2 ee 100) 30 Jun 2] 714M 24)) 21 Feb| 697, Mar 
te ST re 2 20 600} C peake Corp..... Ni 77) e17| 37% ar 23 Dec 3 Jul 
2 *121 2 a1 2} 22%, 241 16 1 107% 2) 171 matte hicago Pn Corp.. 0 par ig Jani 743 Feb 2 D y 
= ct ial ct a] 2 al et i | ge fl Sig iy Me ec cache bar] 2atune i} 90" Aprail| 70. Dee] 4" Feb 
1 Gi] sigs 2 -sae ceemm ome 
5 147% aval 147 105" 202 2015 Po ee In se De ae, Chlekasha Cot Sak" ee ber nt a sl ise Teme ti lite Des 98% Feb 
° ane fanl 5 sere 1475 #101 as «120 oe #1219 ane 212 a 213,000 Serva Co. ‘otton Oil... 0 a” 17 ~~ 2 ane Feb 26 5 Dec 677% hane 
= 1g 451 525g . 714 1471 Ol 105 #261 287 *121 2} 1,400 er Corp........ Noz 10 June 3} 23 eb 26]| 22 Nov 2 Mar 
m 103!2 10314 45 4513 *521g 5 4i*146 1 *101 8%| #2619 141g]... Ghiewinn.... oe aa 14% une 3] 1: Jan 9 lg Nov 37 Mar 
Tats tata 131 oo? ap | ab 47 | 146% 146%| 14 2 28%] 100 Gok Wonteme “No par| igiedune™ 3% Mar sol] 108 D 55% Mar 
u *88 i Ne il eo Be a a al oe 4 1adtal 205% Lae <a) Clark, Bautpment----- No 2i2June 2 33%; Febiol| 227 — =o 
re) *71 pee 83° 135g 1 104 1 45 212 521 145% 1453 ee eee uett Fame aoe. N par 2 25% M 10 227, 321 ar 
2 10 . 2% 13! sae 2 ian” 16 2) 521 uj 800 eferr ry ae June 2 ar 9 s Dec 2 Apr 
15 #83, ~ 0% *90 4} 121 104 434 2 5255 Coca eae 0..No 13 J 43, 141g D 6753 J 
“< 7 15 3g 984 2 4 121 441 400 Cola aietar par uly 16 Feb ec une 
43g 14 9144 ~ Ole *90 2| 13 *] 4 4412 Class ee 24 Ma 227, 11 1 43 A 
ui +105. ais a 73 14 Ft as TP “90, i “a3 om * 700 ome Sinaloa ae ase van 28 (ad's Feb ; 16 Dee 1m ‘a 
1 138 2 751 15 3 Ole ,500 @ pref saiinal ie per 5 e 3 uly 2 Dec 1g A 
8% 8% 10514 105! 20% 301 71 *141 912 --= Colli erred No Olz J 170 0}} 911 a aus 
01 721 4 16 8% ~ 8%l 1.400 as & Anes, per| 40 June 2 Feb 24 4 Ja A 
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31 4 3a 11212 113! 40 *26 434 4 8 lly 00} Cuba erred_ erica..1 2 Jun 1 381 eb 25 Jan 2 Mar 
41s 3 lena 69 681. 40 30 #26 433 700] Cuba oe --100) 30433 e 2 67, Feb 24 ar" Dee 291g Mar 
oust ia 11312 *11978 6814] 26 40 30 100} C Cane Products. No 80 une 2 63 Jan 12 1 Dec 22 «(Jan 
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Bt i dt dl Cagle geil deel Heit oe py 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. w STOCKS PRbang’ og 0 Prime hy 
. NE exon + go On basis of 100-share lots. Year 1930. 
Aug. 21. Lowest. Highest. | Highest. 
3 per share | $ per share $ per share Indus. & Miscell. (Con.) Par| $ per share | $ per share er share\$ per share 
*4 9 *4 9 *3 9 Debenham Securities...5 Sch 614May 25; 1 de’ 30 A 
*19%g 1912 Po 1912 19 Deere & Co pref..........- 19 Aug2l1) 22 Jan 
160 159 Detroit Edison........... 00} 140%June 2} 195 Febll 
*135g 1412 Devoe & Raynolds A-Nopar| 11 Junel7| 1 
i” i” Diamond Match. .-..- No par| 14% Jan15| 23 M 
8 sl 1,000) | PROT RA ks . ccsnccccccee 24%g Jan 7} 28lg Aug 21 
Lille 11% Dome Mines Ltd... .. No par 8%g Jan 2 213%, Mae 31 
a3 Lt a ag Stores...... a par| 141g Jan 2} 24 Aprl13 
8 INO ath nin Osbuiain bn Opar| 6l1lg Jan 2) 78% Mar 20 
* 54 unhill International..No par 5 June 1 ait 
15 uplan Silk.........- No par| 11 June 3} 14% Feb 9 
ane un “107 107s 10712 Duquesne Light Ist pref...100} 102 Jan 5] 10712 Aug 20 106%, Oct 
5le Eastern Rolling Mill_..No par| §6!g Aug17| 1314 Mar 2 2512 Jan 
1401g 14334 Eastman Kodak Co...No par| 118 June 3) 185% Feb 24 255% Apr 
134 6 cum pref............ 00] 128% Jan 8} 13412 Mar 23 134 Nov 
13% 14 Eaton Axle & Spring...No par 94June 3) 217s Mar 19 37% Feb 
8653 8812) 8514 88 831g 8534 E I du Pont de Nem....... 2 71 June 3} 107 Mari9 145144 Apr 
*123!g 12419|*12312 125 12414 12414 6% non-vot deb....... 100] 118% Jan 9] 12414 Aug 11 123 Sept 
*714 ‘77g Eitingon Schild-.....- Nopar} 34 Jan 2| Ills Feb17 10% Feb 
55 = «55 55\4 55l4 543g 5538 ed 644 %..-.----- 100} 351g Jan 5) 69 Febi18 62 Feb 
3 39% 41% Electric Autolite. ae No par| 34igJune 2} 743s Mar10 Oct} 114%, Mar 
*107 107 eferred...............- 100 ics May 29] 110 Jan 7 110% Jan 
31g 314 800} Electric Boat......... No par 2 May 7 412 July 10 9% Mar 
87g 40%] 76,500) Electric Power & Lt...No par| 30igJune 1| 60% Feb 26 10312 Apr 
*10014 10012} 100 100% *10012 1017s} 1,000) Preferred...-....... No par| 925sJune 6} 108!g Mar 20 Dec] 112 Apr 
*851, 87 Preferred (6)....-.-. No par| 80 June 8} 9814 Marl17 102 Sept 
544 5414 400} Elec Storage Battery..Nopar| 49igJune 2} 66 Mar19 7914 Feb 
#3 TD ine ahecal Elk Horn Coal Corp...No par 3g July 15 ll4 Feb 26 51g Mar 
a ol) om teen Emerson-Brant cl A...No par % Apr 24 Mar 25 75, Jan 
4llg 4l1l, 400) Endicott-Johnson Ceae- ae 30 Febi10; 44 July 22 595, Jan 
BEd. t. achenaiete PECOin cccdkcedssee 10212 Apr 15} 113. Feb10 116 Nov 
36 500} Engineers Public Serv..No oa 28ieJune 3) 49 Mari2 6712 Apr 
75ig 75g 100} Preferred $5......-.-. No par| 75's Aug21; 87 Jan27 071s Mar 
*78lg 791g] ...--- Preferred (§34)..--.- Nopar| 75 July 14} 91 Mari2 10473 Apr 
*28%g 2812 700| Equitable Office Bldg..No par| 27 June25|) 35%s Jan 12 50%, June 
5 500} Eureka Vacuum Clean.No par 47g Aug 20} 12% Mar17 4353 Mar 
4 500] Evans Auto Loading......-. 5 4 June 2 853 Feb 24 30% Feb 
*1553 16 20] Exchange Buffet Corp-No par| 1553 Aug $ 25 Jan 7 2712 Sept 
Sig... TAat cancus Fairbanks Co. ...........- 25 1 Jap 3 Mar 20 97g Jan 
*53, 9 ae, Be eereN 100} 41g Feb 2 13 June 27 39% Jan 
1l1ig Fairbanks Morse...... No par| 11 Aug i2/ 20%Mar 6 5012 May 
6912 150 Cekhescdabosnees 68 Aug 21} 109%g Feb 2 11113 May 
*314, 4 200] Fashion Park Assoc....No par 35g Jan 21 612 Feb 24 2714 Feb 
37 100 —- Light & Trac....--. 15} 30 May 26} 497, Feb 26 9014 Mar 
85 20 RETO bo on sewece No par| 84 June23|} 92 Mar 26 98% Apr 
Sig} ...... Federal Motor Truck..No par 5 Apr28 753 Feb 24 121, Feb 
*51g 55g) -..--- Federal Screw Works..No par 4igJune 6) 151g Feb 24 2512 Sept 
1312 1433] 2,000) Federal Water Serv A..No par| l1l4Junel10} 30 Jan3l 43 Mar 
27 700| Federated Dept Stores.No par} 151g Jan 5) 27 = 4 14 38 Apr 
4314 4314 900} Fidel Phen Fire Ins N Y..-.-1 3644June 2} 5614 Feb 24 893%, Mar 
*7i2 10 | ..---- Fifth Ave Bus...-..... No par 6%, Jan 16 9 Feb21 1012 Aor 
20 Laatste Filene’s Sons........- No par| 16 Jan27} 22 Feb25 4012 Jan 
*9912 104 | ...... i ees 1 8544 Feb10} 104 May 12 10014 Sept 
*1712 1812 200 7 Tire & Rubber...10} 13 Apr27| 20 June26 331g Jan 
62% 6234] 1,600) Preferred...........-.- 100} 5614 Apr 7 66igJune 29 8773 Mar 
591g 61%) 6,300) First National Stores..No par} 41 Jan 63 Augl 61%, Jan 
8g} 2,100) Fisk Rubber.-_.......-. No par sgJune 18 % Feb 24 51g Apr 
l%g 13g 270| ist preferred..........-. 100 1 Mayi18 Feb 1 Apr 
13, 18% 20} 1st pref convertible....-. 100 ligMay 15 3lgMar 3 21% Apr 
*195g 2484) ...... Florsheim Shoe class A.No par| 22 June 2} 35le Jan 3 5273 Mar 
100} 961gMay 28} 10212 Mar 18 10012 Oct 
8 June 19% Feb 25 7g 
20144 Aug 7| 6412 Feb 24 10412 June 
47, Jan 5) 161gMar 9 8% Apr 
20!2June 2) 3212 Feb 24 Apr 
1314 137s] 26,300] Fox Film class A....-.-. No par| 1153May21| 38% Feb17 57%, Apr 
2612 267 ,300| Freeport Texas Co....No par| 22 June 2} 4314 Mar 23 551g Apr 
a Le Fuller Co prior pref....No par| 52 July18} 85 Apr 6 9512 
*33g 0 4g 100} Gabriel Co (The) cl A..No par 3 May 7 6%g Feb 25 11% Apr 
425, 4253 610] Gamewell Co-......-.- No par| 42 June 2} 60 Feb26 80 Mar 
*lp 34 200) Gardner Motor--.--.-....---- 5 1g July 15 23g Mar 23 7% Feb 
55s} 1,100) Gen Amer Investors...No par 4lg Jan15 77g Mar 19 1612 Feb 
 f eee NR 5 os chtiontenies 100} 70 Aug 5 88 Maril2 105 Apr 
561g 57 4,000] Gen Amer Tank Car...No par| 527gJune 1) 731g Feb 26 11173 Apr 
2212) 10,000} General Asphalt....-- No par| 15i4June 2} 47 Mar26 7ile Apr 
7% 4,700) General Bronze. .-.-..-.- No par 5 June 3 912 Feb 16 3812 Feb 
7% 300} General Cable-.-.-.--..- No par 3ig4May 26] 13 Feb24 3412 Mar 
15 _ Gk — 2 |e No par 7 June 3} 25l2 Feb 24 74%, Feb 
39 20; 7% cum pref....-..... 100} 27igMay 26} 65 Jani12 109%, Apr 
351g 3512 900} General Cigar Inc.-..--. No par| 31 June 2} 48l2 Feb 10 61 Mar 
401g 41%) 46,300] General Electric--.-.--- No par| 36 June 2} 54% Feb 26 9 Apr 
Li, Sh0: Dee I ccc ccekswdnddne 10] 111g Apr29} 12ig Jan 27 12 Aug 
501g 5112] 18,600) General Foods-.-.-.-.--.-- No par| 43 June 1} 56 Apri13 6114 May 
412 453! 3,400] Gen’l Gas & Elec A....No par 41g Jan 2 8le Feb 21 188g Apr 
5612 100} Conv pref ser A----- No par| 44% Aug 8] 76% Mar 20 10612 Apr 
a iin oe eee Gen Ital Edison Elec Corp.-.-| 27 June 9} 35%Mar 6 44%, Feb 
*3914 39%, 400} General Mills.....---- No par} 35 July15| 50 Mar21 5933 Apr 
991g 991g 200 I aa macs dc doeanaanen 100} 96 Jan19} 100 Aprld 98%, Dec 
357g 3634/236,500| General Motors Corp..---- 10! 3ligJune 2} 48 Mar 21 5414 Apr 
1027s 103 3,100} $5 preferred. .--.---- Nopar| 95 Jan 2! 10353 July 22 1007, Sept 
114, 200| Gen Outdoor Adv A..-No par| 10!s Augi8} 28 Jan 28 411g Apr 
51g OO ES eee No = 4 Juiy 27} 104 Feb 25 21%, Apr 
12%g 12%) 3,200] Gen Public Service.-..No KigJune 2] 23 Feb 26 527, Apr 
46 2,100] Gen Ry Signal_.------ No;«}| 40 Augl0} 84lgMar 2 1067s Mar 
3 4,000] Gen Realty & Utilities. No ya 25g Aug19} 9igMar 6 193, Apr 
28 300} $6 preferred--.----- Nova} 28 Augi2) 74!g Mar 10 100 Apr 
34 700| General Refractories...Nopa’'| 29 June 2| 57% Feb 26 Mar 
40 10] Gen Steel Cast $6 pref.No par| 35 Junel5} 65 Apr 9 161 Mar 
212 253} 21,000) GenTheatresEquip v t cNo par 17s Aug12} 15l2¢ Feb 18 10 Dee 
19%, 201g] 9,000] Gillette Safety Razor..No par| 185gJuly 15) 38%May 11 10613 Jan 
69 1,200} Conv preferred..-.----- 106) 623, Jan21| 767s3May 26 70% Nov 
*5l4 6 100] Gimbel Bros-_.....--.- Nopar| 4 June 2} 7% Feb18 2073 Apr 
447, 447, 300| Preferred........-.---- 100] 3612June 3) 52 July 7 8212 Apr 
9%, 1012] 5,300] Glidden Co_-_.-.------ No par| 7%June 3} 16'g Feb 20 38 Mar 
80 1,070] Prior preferred....-.---- 1 48 May 4) 82 Aug 19 10513 Mar 
71s} 1,800] Gobel (Adolf).------- Nopar} 4 Jan 2 9% Mar 9 
275g 2812] 7,900] Gold Dust Corpvtc..-Nopar| 21 June 1} 4213 Mar 20 47%, Apr 
1212 13 | 2,800] Goodrich Co (B F)----Nopar| 84June 2) 20% Feb 21 5812 Mar 
Po UR cee Preferred_....--------- 100} 35 Apr27| 68 Feb10 10412 Mar 
397% 4214] 8,100| Goodyear T & Rub....No par| 30%3June 2) 5212 Feb 21 967g Mar 
85ig 700} ist preferred.--.---- No par| 71 June 2| 91 Feb25 10214 Apr 
*85g 10 200] Gotham Silk Hose..... No par| 4% Jan 5) 13% April 2873 Mar 
*6814 80 | --.._- Preferred. ....--------- 00} 560 Jan26; 72 Apr28 8212 Apr 
BA) iv ewion Gould Coupler A...-.--. No var 17g July 16] 6% Feb 6 15%, Apr 
2%, 27%) 3,900] Graham-Paige Motors. we poar| 2igAug13} 6lgMay 5 13%g Apr 
Pear ae: MR. Certificates. ..-.---- No par 31g Feb 28 4% Feb 9 10%, Apr 
*11% 1212] 1,000) Granby Cons M Sm & Pr..100} 10 June 3} 2253 Feb 24 597g Apr 
15% 16 2,100] Grand Silver Stores....No par| 13 Junel9) 251gMar24 62 Apr 
161g 17 7,500] Grand Union Co....-.No par| 1053 Jan16) 18% Mar24 2053 Feb 
44 1,000} Preferred...--.----- No par| 36 Janl5| 46 Mayi13 44 Aug 
. £eere Granite City Steel..-.- Nopar| 18%June 3| 29% Feb25 50%, Apr 
38%, 3912] 6,300] Grant (W T)--------- No par| 25% Jan 2} 397sJune 22 43 Jan 
19 600] Gt Nor Iron ATS Prop..No par} 17i2June 8| 2312 Apr 9 25%, Mar 
*83, 9 800 Great Western Sugar..No par J7igJune 1) 1173 Jan 8 3412 Jan 
*85%4 92 Se oS” ee 00} S80lgMay 26] 9612 Jan 8 120 Mar 
314 34) 5,500) Grigsby-Grunow- - ---- No par| 2%June 3| 6% Mar10 28 June 
#19 amis Guantanamo Sugar....No par 3g Jan 6 lig Jan 8 4 Feb 
*121ig 151g} _._. 2. Gulf States Steel...-.-- No par| 10igJune 2} 371g Feb o¢ 80 Feb 
BN tee Preferred.....--------- 100} 37 June24} 80 Mar 109 Apr 
*2712 28 600} Hackensack Water. ------- 25) 26%3June 5| 3012 Mar on 38 July 
5% 512] 2,100} Hahn Dept Stores--- -- Nopar| 4izgJune 2} 9% Mar26 23% Apr 
52le 5212 900 50 Jan 3) 637% Mar30 861g Apr 
*1312 14 100] Hall Printing. ...-.---.--- 10] 12 May 6) 19% Mar 21 31% Mar 








* Bid and asked prices; no sales on this day. 





y Ex-rights. 


bd Ex-dividends. 
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SHARE 
PER SHARE ey -—~ tt 
Since Jan. 1. Rang 980 
CENT. | Sales YORK STOCK | 9 ginge Since Jam. a,, roa 
E, NOT PER ° EW YORK tghest. 
HIGH AND LOW SALE PRICES—PER SHAR — for sed EXCHANGE. Prong Highest. Lowest. | H 
Tues Wednesday | Thursday 1. | Week. er share|$ per share 
aa 18. | Aug tf. | Aug. 18. | Aug. 19. | Aug-20. | Aug. 2 hares | imduo. & Miscsti. (Con.) fer] © ger chere | 9 20 eee’ be qonj 1088 oS 
Aug. 15. - 17. share | Shares ‘ EE 100 Feb19}| 85 an 
hare | $ ver share | $ per share Hamilton Watch p 85 Aug 6| 94 Dec| 72%, Apr 
hare | $ per share | $ pers 9612/*---. 9612) ------ ref new....--- No par 11] 4414 Feb16)| 38 Feb 
$ per share 3 per 9714 $ 9714 ee, 4 *5- -- #85 87 20 Hanna D ’. No par 24lgJune 24 21, Dee 20 
fcc ‘oe 85 87 | *8 -Walk Refrac- 753 Feb 14M 
Sh) SH hal PY Be | Sh | Be | a ea s:No par| 4 "dune 1s] 10% Feb ol] 74 Decl 234 May 
#2512 2612] *2512 8 *21g 28%) *212 4 ec: Bey Pye Rrang tate igJune 3] 8 Dec Feb 
oa 3 22 oe ous ~~ 9 5 “4 5 7 fe ; -- "500 Hayes ry — soieduly 15 - cored H+, Dee 4 ou 
#27, a eime (G W)..... June 
*. Big} *2% 3 +4 os ona” 95 | *83% 95 | *83% 95 ~~"600| Hereules Motors “o tany 7| 758 Marl3 50 iooe 123%, June 
cia, Rotel enaty Lote! enOl, 1Olel Hq Tole! *10% 10% ole 10% Hercules Powder foo] 111. June 11| 119t2 Mar 16]| 11612 Jan| 109 May 
#1014 1012] *10% 1012) *10% 1012 *42 445 | *42 45 | *42 * ~~~" 70] Hercules Powder $7 cum pt 100 83igJune 1] 103% Mar 27 70 Jan} 108% June 
118 117 [#116 117. | 116% 116%| 1164 116%] 116% 1167s 97% 9914] 5,000| Hershey Chocolate----0 par 93° Jan 2| 104 Mar27|| 8312 
“118 117 [116 187, | 116% 116%) 116 Oat ioe | ioe toatl 1. Proterred N 
obem, iabul sen’ tea] sean tae ae ee | eae 6 | eau s 6, Jan 3] $7, Feba7 f dune| 12% Jan 
& 1 4 1 u 
“44 5 | 844 5 oa 25% 281g 2812] 2812 2812 + by rt 1,600] Hollander & Sons (A)..No fool 81. Jan 6| 104 Mar31 2 Deel 29 Feb 
#2812 20, By re 1453 1453| *141g 14% owe sop en wnt... Seodane tamer cl B No par| 4% Jan x A+ saan 17 49 Mar! 687%, iz 
14 . *97. 100 | *97 100 6%  65s| 14,700| Houdaille-Hers part pt.50| 58 July 2914 Dec} 116% Apr 
*97 100 | *97 100 6% Tigi 653 67%) 65 6% 60% 400} Household Finance F 5100 27 June 2} 6812 Feb24 1%, Feb 
Os Gots| *60° 60's] GON 61] *60% 62°] “60% 63 421, 45%| 17,600] Houston Off of Tex tem et 3] 201g Feb24// 20 Novi 41% Feb 
“Use 44%] 43 44%] 44 47%) 45% 4712! 45% 47I2| 4214 -No par| 13 June Jan 3/| 18 Nov 627% 
Howe Sound----.---- 1 June 1| 26 Jai D 3653 Apr 
43% 44%| 43 *18i2 19 | *1812 19 = Motor Car...-No par| 1 13ig Feb24|| 712 Dec 
1g 1919) 19 19 * 13%] 12% 12%| 5,900] Hudson Mo 10} 5%June 1 8 7|| 2 Nov) 17 Mar 
*19 19%] *181g 1912) *18t2 12% 13's} 13 13% ‘ Hupp Motor Car Corp... -- %July17| 4% Feb2 28% Mar 
12% 13 8 71 6% 7 | 11,000 \ No par| 1% July biilj} 3 Dec 
13ig 1312) 13 13% Tig 7%) «7 74) 7 ae 600} Indiana Motocycle- - - - 10} 2 Mayi5) 453 Fe 31 Oct| 124 Jan 
733 «7%3| 73qs78g — 2 2 2 2 2 ‘| 3.000 Indian Refining -.......--- 21lgJune 3| 86 Feb24 14 Nov| 239 Apr 
1 2 2% ‘ 2%) 2% 3 *900| Industrial Rayon...... No par 2 Jan 3}| 1474 No 
° eae oat 21g 212) ai2 sae aan a" gai 345s) 3212 33% a pet y ho seman No par Soesu —4 7 mt Feb27|| 58 rh 30% web 
c 35 os =e a aoa 93%) *88 93% cane 4 + br 200} Inland can Cina Coser, ie 4igJune 2] 11% yep 24 5. Dee 1312 July 
600 ‘ons === 5343 a 
QD 39% at | +40 41 + i 4 “AB *O% "6m 7 eoi, Gil 700) Insuranshares Ctfs Ine, No ori ae - 12% eT ie Bel Ta Ae 
ws? ze mJ Ua a G%s| Sis Gis] 6% 6%) *Gls Gl 3,000] Insuranshares so ig ae bas 1% ADE 24) 412 hong t- 114 Dec| 28% ADF 
QO *%6%s 1 oa” Se 10% 1112 17, 17 100} Intercont’! Ru ---- nal 5 June 3 3% Dec Sle Apr 
lJ *101g lls] *1053 1% *1% «8 212) *1% ig) *1% 212] 17% rt 1,900} Interlake Iron. --.-...-- No ae! 15g3May 21; 514 Feo 24 21, Oct| 6714 Apr 
© 1% #3 | 1% 212 61 6'2]} *6lg 7 | *6lg 7 o 2°| 600] Internat Agricul... ... No 100 161gJune 3| 5114 Feb 24 = * Oct| 1971s May 
a 613 7 65s in 3 mom 3 500| Prior preferred_.......- y] 112 Jame 9 lve Bee oe) 181 Oe 19% Mar 
*15, 2 *1 2 17 17. 17 | *17 18 17 1,300] Int Business Machines. No pa 653 Aug17| 1233 Feb 24 8 75% Apr 
4 °16', 18 | *17. 18 | 17 had Coe Til Sete Tiel.» anol Tenetumn Camas Lan ite baw ‘ 21) 6212 Feb10|| 4912 Decl 75% Apr 
G 18° 150 |*142 147 | 144% 145 | 144% Tle] *6% 712] *6% Zig 400 por eae A Cement..No par s7seMay 4. Feb 2 144 Dec] 141g 
June 1 D 78 Apr 
a 7 65s 714) 76% 7 oe Se Oe eee Eng Cotp-N0 oe 15 naan tel 90% Felell 18° Des Ase 
a. 14 85 *30\%4 32 301g 2 3 17 1% 17 esate tag -* ~~ Cemmedapantege 100} 13 May 2 4514 Dec] 115% 
31 81 | #304 1% 1%) 1% 1% Preferred. ....-... Aug 18| 6012 Mar 14612 Sept 
1%) 1% | 1% “17 «18 | °17, «18 | ..-... Harvester....No par| 36% Aug 312 Mar 21|| 133 Dee P 
= 71% 2 1% 18 | *17 18 | *17 18 6% 38%] 15,100) Internat Har 131. Jan 2| 14312 181g Dec| 54 Apr 
“17 18 | *16 = «18 3812] 36% 37%| 37 38%| 3 Preferred__.-.-.-.----- 3, 3} 31 Feb 26 4 
138 400 A.-No par| 16%June Apr 
381g 39 3 * tH 13614113444 13614) 135 135 “asthe 237, 5,5001 Int Hydro-EIl Sys cl A... 7314 Mar 20 5214 Dec 92 
ie °182%4 134 | 132% 13414)*131%4 2314 23%| 23% 237%| 2314 23%! 5, Siete ee oe an a ig’ feel. o8 oe 
i. 23% 237% 237 47 4910 6,200} International etfs. 100 634 Aug 17 1612 Ja 12% Dec 44%, Apr 
4914 497%] 4912 50% ont 7 200} Int Mercantile Marine oa QisJune 2| 201g Feb 24 4. Dec] 123. Apr 
W509 5012} 49%, 5012} 49% %. 6%| *6lg 712 612g 2 4,900] Int Nickel of Canada..No Hy 2 June 2} 123 Mar3ljj 11 A 
W 6% var 6% 6% *6% 2 131 1314 1314 1312 13 13%) 24, Preferred. .........---- 100} 11 June 3| 42 Mar26 26 Des 311g Maz 
Meta? 118tg1°11714 118011 7ie 11810) 117% re Ne ad ae Bh a Eaton d ko Neo ‘when aS) 10s Pe 6Se Ded sat Apr 
° 1 2 100} Inter Pa we 212 Apr 3 Dec} 18 Apr 
F201 2112] 20%2 20%2| *20%2 2112 “oan 4 | *312 4 a se CUD Bs ccccocsecss © par 3 2| 412 Feb26|| 2 Mar 
B sag 4'| 2312 4°] #312 4 omy 68 | "2% 3 | 2m 3]... Class C- -----2----- N° To0| 1sisJune 3| 43t¢Mar27|| 21 Decl 86 
Som 3) 92 3] om 3 | sau 3 | 22m 3 | eam 3 |---| Clams B--_.. e 3 2 A 
wir Ee a oie 22 20° 2013] 19% 19%] *20° 21°| ‘“Z00| Preterred...--77-- Wes par "T Sene ssigney all be Dee 101 ADF 
@ ok? gt et id et ks Tote ist] °13 isl iste atl goo Int, Printing a ee oe "| 42° Fed ol] 31 Oct] 45% June 
= *20 *121g 12%| *1212 60 | *55 60 | ..---. anew oe teamed 100 2914June 29]| 4712 Dec} 62 Jan 
ZX *12lg 12%) *121g 12%, *58 60 | *58 60 | *55 P 700} International Salt. --...... i4gJune19} 54 June 119 Feb 
3453 35lg 1 Shoe....No par| 464 10}} 26 Dec 
Fe *58 65 | *58 5 34% 35!2] *35 3512] 34% 34% 48%3g| 5,900} Internationa - 100} 21 Aug 3) 51 Mar 712 Dec| 77% Apr 
*341g 3512) *34%, 3512 9 49%| 48l2 495 48 49\, 48 1 "700 International Silver. .-.--- 18% Jan 2 38% Feb 24 1712 40 Feb 
= 50 50/| 50 50 of *214 30 | *2514 30 | 25%, 25% Telep & Teleg....No par 2| 21% Feb20|| 14% Dec 
llg 28 214 7g} 28  2919/105,100} Inter No par| 1112June 585g Dec] 80 Aug 
“" ©2314 2812) *211g 28 1 30 | 28% 294) 29 297% Interstate Dept Stores - Jan20| 6712 Mar 24 Apr 
2 74| 17 17 | 1,900 . ts...100) 58 Jan b24|| 12 Dec} 32 
G is’ is'| 17 ist] if) im] if ir] iz 17k *6412 68 Pl mean hank 2a ia 4% Dec| 29 Feb 
W 18 18 | *17% 1 6412] 64 64 | *6212 68 | #6412 200| Intertype Corp-.....- Noy ne 2| 94 Feb 24 4 Pad 
#64 1% 1212 .No par 353Ju: 14 25 Oct) 43 
a 68 | 6412 66 12) 12%g) *11 12tg} 11% 114) *1 a: s 1,300] Investors Equity.._.- 1} 20 June 2} 31 Jan Dec] 6612 Apr 
*10% 1212) 12 12 * 5 5% 412 "...| Island Creek Coal-.---..-.- 2| 5712 Feb11|| 37 eb 
o onais ae] oak soil ona utd ons 431 41% 431 oat 49°] "1,0001 Sones [An aed No par” 40%May 27 126 Apr io|| 117" Dee| 123% Nov 
Oo 4 42 4212] 42 14 53 | 44,100) Johns-Manville. .....- 100] 105 June 19 
41 41 | 41% 43 54%, 1 53 | 52% 5312] 50%, SS RRS . Dec| 1231g Apr 
83 * aie #190 * 1218 #120 12112 “131 ? 12112/*121 12112 = ed a Jones & Laugh Steel pref. .100 1164June 8 as Web ai aT he Oct 116 Sor 
“190 2 1 ee) ee eee No par 4 108 Jap 
© 119 119 [118% 119 | 118% 118%) 118% 118% sie: qiante Senay Fabs OP a Le ist piss i Ne per ee Meo a ae tae, Dee 1344 Jan 
sali "etn ance fe OM Re adt (Rudolph) -..-.....- 18 Febi6/| 14 Dee 2 
oi alk ag ih ee “al ag Ma “il Beret Coven No par lOsune 3) Mwaariol| 3% Dee| its dan 
0 ee re ae i ee oe ee 
te Oe eo oe oe Ie sate tea Eas aaag a Tone oa] "ta 188, A 
13% oe ae ee a se eee ee ee Jan 2| 31,Mar Jaa 
Seo | oe welts Zt 24] 4.2% 24] (12 20] 1.800] ely-springiid ire-No par] “Tey Jan 5] 45. Mar24l| 17 Deel 86 Jan 
1 21g 8 8 *13 15 50 @ preterred.-.-..-...- 100} 28 June 91g Oct} 3912 Apr 
M i s2ig 24) F2ig 24) Dlg 15's) 138 15 | *130 15 | #1 6% preferred -.......-- 8 June 3} 20% Feb25 F 2653 Apr 
13 «615 | *13) «15 | 15 ‘) 30 36 | *24 36 | #24 36 |... Kelsey Hayes Wheel_..No par 2| 151gMari9|| 733 Nov Mar 
5 *25 361 *25 36 | 925 36 tg] 9 915] 8589 | 2,600] Ke Corp...---No par| | 8igJune Apr 6|| 25 Dec} 89 Ma 
rs) A 91 Og Gigi Dig Digi Dig Qig 111g] 105g 113s} 19,700] Kelvinator “TIIIINOo par| 20 Jan 6| 60 201g Dec| 62% Feb 
2 2 bd Yq) 10% Allg} 11 2 0| Kendall Co pref.-..--- 3] 3l1lg Feb 24 Mar 
114} 10% 11% 8 ‘ 58 | *55 58 130] Ke No par| 14%June $|| 38 Dec] 59 
SM ollig Allg) I1lg 55 54% 55 *55 58 55 . 17 17g} 16,200) Kennecott Copper-.-.-.-- 30%, Apr29| 41 Jan 4012 June 
‘ ---No par 4 9|| 1712 Dec 2 
w * Ys] 1712 17%] 17% 17Ie] 174 17%) Bc; Me see: Kimberley-Clark--. 11 May 5] 2012 Jan Dec| 97 Apr 
1773 18%| 17% 18% ‘ 36%| *33 36%) *3 . arene No par 70 Jan21|| 51 
3°33 30% oss istieis iatien atl is as mi MM par|  MMar3i| 2% Feb 25 . bed 3 ae 
*12 = 1213/ one 37Ia\ *82 3712] 32 382 1 *29 31 seh We. Kolster Radio Corp...-No pa 1g Aprl6| 1% Feb 26 ost! On 36% Jan 
w *31 ake Heute: Renae: Greeiicar Laesdiiccre: begun oes aOR 25 Jan29 ag rt 39° Novi 70. Jan 
Ge Gale alien: deel mnie WS "| “38° “Be%| “28° 20%] “27% Qsa, ca | (7 ~elhepmeenen No par) 43 June ot Saisarasll 30% Ded 8% Ape 
O43 wis lien al ak i7a| 178 174] leis i7el 37,400 Krewe a Tall — — 2| 235tzMay 8|| 17! Dec oe 
*43 1712 % 18 an vi 1 
2 oo ee nti ok oe “hy 31% 325s] 301g 325s $3.000 paamer Gree aan---ae par| 56 June Bp. on a: o iz" ‘Dee ate Os 
ro 1 4 70 = 7212) 19,600) Lambert Co--.......- No par| 10 Apr 31g Nov} 1 
m4 32%) 314 3214 pe 7012} 69% 70 | 6912 72% 4 Lane Bryant. ........ 14 Apr28| 4% Mar26 ’ 42 Aor 
67's 68 | 68 69%) 67% 7012) 698 *104 14 | *10% 14 | -.-_-- & Tire....No par} 2% Feb25|| 1! Dee 
B stot 14 | oto, Yay elon 140) to ie | eon 11"| e10" 11"| 300] Lehigh Porviana Comeat-r50] | ONJune 3] 18% Feb 13]] 99% Dee] 108s may 
* 8 *10 11 | *10 1 Preferred 7% -.---.---- 4| 8% Jan lg Mar 
GB 319 0%) 510 Ait) 21011 | 910 oe he * hy Gs Be B Veter Coal. ...Ne pel Semeeis |S weal biG Del ove Apr 
*5 Preferred---....-------- 6 e 
Si, 2 | he) cate wae ale 2] vate at Be rane Pink ----We per] tune a] eG peoeal 28, Oey Be, Abe 
w 5Ale] *531g 5312} 5414 4 26% 267s 000] Lehn & Fink.......... 114 Jan28 8 1g Dec] 113% Apr 
54% 55 54 2 4 261 2612 2612] 2612 2712 34 2'800| Libby he Glass. ...Ne par 4 1} 91 Feb 7j| 7612 4% Aor 
« 2612 2612) 2612 + te 2614 2 e 14 1312 1312 134g 13%, . & Myers Tobacco..25} 60 June 91% Feb 24 7814 Dec] 114% D 
14 13% 141g] *13%, 7g} 6714 6833} 1,100) Liggett 25} 60leJune 1 271g Dec] 146 Sept 
O 154 15%] 1314 72. 72 | *70 72 | 6914 70%| 67% 7,400] Series B.--...-..-.----- ig Jan 7| 146 May 13}) 1271s 49% Feb 
& *71 73 | *70 73 73g} 72 72%| 70 721s] 691g 69% '200| Preferred. .......-....- 100) 13713 3] 34% Feb26|| 1812 Oct Feb 
73% 74 | 272g 75 $ 72% 145 |*142 145 | 143% 143% #14319 14514 200) Lima Locomot Works..No par| 19\4June 10} 33 Febilj} 28 Dec 45%6 ae 
“eerie es *221g 24 | *22l2 24 | 22 2212 Link Belt Co.......-- No par| 20%June 2| 55! Feb24|| 39 Decl 817s Mar 
a= finmnnin? = "25% 26 | 25% 25%) *25% 26 500| Liquid Garbonio. 772. No par| goitsune 2| 631¢ Febi6l| 41% Dec| 95% May 
ee a ee 26, | °25!2 26 | 2512 2512) 1.500) Liquid incorperetes....Vo pari Ssigtune 3 Sirs Ue sail aon Jan oe ao 
26% 27 | 26 264) 26 26 Se oan Sd ee” Ge fd Peep eenetes... No par} 83 May Feb 7|| 785s May 
4714 4914) 4753 2 pi, ee Preferred - - - 83 Jan 2| 98 1g Dec| 6% Feb 
4585 4044) 4718 4814) 1 *9llg 931s| *92 9 Pref ex-warrants....No par 2} 61g Apr24/) 212 Mar 
*91% 93 | *9llg 93 Olig Ee URLS dail end aie eae No par| 2% Jan Jan 6 3 Dec) 15% 
Seon Rel whee” Sook 5,900) Loft Incorpora' %July 10) 4 lg Dec] 70% Agr 
es See ul "6 Sig} 5 Bell Lumber A...No par ‘ 54% Mar25|| 40 
i #15: 3m oat oe ak ok) aan ~ 2,200 Loose Wiles Biscuit. -....- 25] 40%June 1 ly20]} 8% Dec} 2815 Mar 
ao aoe a" “0 49 4912] 4812 48%] 49 4912) 4853 4912] 2, 11% Jan 2 a sae & p- 3lg Dec] 12 At 
8 2 May . 90 pt 
19%, 19%| 18% 1912] 18i2 1912] 1812 19 18's 19 ’ 100 os Aug 18} 55 Jan 38 3 a 514 Apt 
19% 2%| *255 275 2% «3 4 4\g 3% : a ‘ 20 erred. No par| 25 June 1| 35% Feb 94 Dec| 447% Mat 
“30° 35 $30, 35 | 30 some o 30 Soi 301 301g 30%] 1,500 pr aie AE EIA-.-- No pad SigJune 3 p+ A — . 34% Dec] 99% yee 
30% $1 | 301s 31 | 30 30s 12% 12% | 121, 12%| 12° 1211 37800 ‘Preterred-.........No par| 82° Aug 3] 25 Feb24|| 20. Dec = oe 
Bo 38 | os0' 35 | 30 gare ono” san] fat 22%) 13 138) 2,800 cAndrews & Forbes-No par| 15% Aug 7 43% Feb24|| 33% Dec| 8812 Mar 
*29 433 | *29 33 | *30 332 *16! 20° *1612 20 | *1612 20 | -.---- Hong = cksInc......No par| 21igJune 2 1061. Feb27|| 815s Dec] 15914 Feb 
*16 20 | *1612 20 | *16l2 20 ene 31%) 2914 30%] 29 29 1,100] Mack Tru ------.---No par| 66\4June 2 71, Mar 24 41g Dec] 15%3 June 
sa” sa] 82 sit] som Su] “3S Ba SL, 824) Te Sond 7900] Macy Co. ppet-------No par| 1Otdune 3} 27% Feb24|| 19% Dec| 52% Jan 
4 8 Copper. ...... 43, Mar 
13% 1955] e182 1a] ease ah | het Se) a8 Z| 48 "2%| 200 Mallon (HR) & Golo par| Si Apr2s 5 Mar 25|| lz Del 50 Jan 
135g 135g ae lq] 11g Qig} #2 to] #2 De a: --| Manati Sugar_.........-- 100 re ON SSS 
ot : +1 2 “ae = *1l4 1%) *1%4 134 - 3° Maes Proferred........c0<s5~-- 3i4gJune 2 8 June 16 S, Dec] 2453 Jan 
sie 84) *5 84] #5 84) #5 84] *5 8 4 8 pane Mandel Bros. .--.--.. 714 Jan 2| 12 Feb25 13, Dec] 103g Mar 
5 ‘| 84 7%) °4 7%! 4 7%) #4 ae 11_| -.-.__] Manhattan Shirt-....--.-- 25 1 ‘May 22| 3% Feb 14 ‘ Dec 3212 Aug 
~ a tee *91g 10 “4 11 *9 uN om - aul 1308 Maraealbo Olt Exploe.-Ne PrOl 18%4May 27 24\4 ven oe Hy Dec| 55 Feb 
2 2 8 1g} 1,900] Marine Midian net gs 3 17| 32 307s Apr 
*13g 2 *ll2 2 2. 1912] 193g 1913] *1912 1973] 193, 1912 Marlin-Rockwell......No par| 173, Aug 10. Feb25 414 Dec : 
20 20's) 1912 19% Ras. 18 . *17lg 18 | *17l2 18 | *17l2 18 o00) Mor Motor Car.--No par| 2 May 18 325g Feb24|| 24 Deci 481g Apr 
*18 1814] 173 17%) *1712 i 2 81g} *27, 314] 27%  27%3| 2,100] Marmon Field & Co...No par| 23 Aug 21 1. Jan 30 2% Dec] 8 
lg 3! 3 34) 3 3 8 2312 237g! 5,300) Marshall Fie -- 1% July 23} 3ig 
24° 2415 24 a Sits 3 “an “ cits 3 ihe jy Bbseow Martin-Parry Corp....No par 
*llg 2 *113 
- d. y Exrights. 
* Bid and asked prices; no sales on this day. z Ex-dividen y 
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PER SHARE 
Range Since Jan. 1. 
On basts of 100-share lots. 


Lowest. Highest. 


Indus. & Miscell. (Con.) Par| $ per share 
Mathieson AikaliWorksNo par| 1753June 2 

Preferred 100] 112 
#3212 337% May Dept Stores 5} 28 
*41g 419 412 


4 
pe 15% *14 53g - ‘0 Preferred . 
*31 5 400] McCall Corp par| 23 36 Jan 7 
*40% 2404 py 2 ms 4 Stores class A No par| 34 51%, Feb 17] 
*36'g 38 Ni 35 515g Feb 16 
*8219 85 Preferred 00; 76 9312 Mar 30 
24% 24 McGraw-Hill Publica’s No par| 24 29 Feb 26 
214 MelIntyre Porcupine Mines__5 2612 Mar 31 
*73ig McKeesport Tin Plate. No par 
953 McKesson & Robbins..No par 
*29 Preferred 


2814 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOC 


KS 
NEW YORK STOCK 
Saturday Monday Tuesday | Wednesday EXCHANGE. 
Aug. 15. Aug. 17. Aug. 18. Aug. 19. 


$ per share | $ per share | $ per share 
23 423% 23 


23 
*117 120 





Thursday 
Aug. 20. 


$3 per share 


Year 1930. 
Lowest. | Highest. 


$ per share|$ per share 





Priday 
Aug. 21. 
$ per share 
23 48623 
*117 120 
32 27, 





$ per share 
3llg Jan 3 





197%sMay 27 





. 


44June 3 
2214June 16 
Mengel Co (The) 3igJune 2 81g Feb 24 
Metro-Goldwyn Pie pref...27 27 Aprilo 
Mexican Seaboard Oill..No par 20% April 
Miami Copper 5 105g Feb 24 
0 par 


1 Jan 8 

Midland Steel Prod....No par At Feb 24 

8% cum Ist pref 94 Fev 26 
Minn-Honeywell Regu.No par 6812 Feb 


9 
Minn-Moline Pow Impl a par 7ig Feb 10 
48 Mar 2 


EEE 





S3e555 








800} Monsanto Chem Wks-_.No par 


Preferred 0 par 
Mohawk Carpet Mills. No par 
Mont Ward Co Ill Corp No par 


2153 Mar 10 
2853 Aug 14 
2914 Feb 26 


par 58 Feb16 
Mother Lode Coalition.No par % Feb 20 


MotoMeter Gauge&Eq No par 41g Mar 26 
47% Apr 6 
197g Feb 18 
3673 Mar 26 
721gMar 5 
31% Jan 26 
18% Mar 10 
4512 Mar 26 
4072 Mar 20 
10% Mar 6 


13 Mar20 
10 Feb 26 








600} National Acme stamped...10 


Nat Air Transport....No par 
Nat Bellas Hess Ni 


473May 


81g Jan 
314 Jan 
17 Jan 
2| 59%, 60%, 551g July 
*151 152 7% cum pref 00] 146 Jan 

27 261g 2712 ,000| Nat Gash F Register A w iNo par 
35 5g 35 Nat Dairy No par 
4 100} Nat Department Stores No par 
40 Preferred 100 


2712 Nat Distil Prod ctfs_..No par 
*1714 *17\4 18 Nat Enam & Stamping 
8 2 8 
*105 1197, #10419 1197 
*140 141 *140 141 | 140 140 
*118 121 |*118 121 *118 121 |*118 121 
5 26% 26 34 2514 25% 
#14 12 1 *14 
ly lig li 
39 48639 
2012 2012 
*75 86077 
*30 33 
16 «16 
13 «14% 








27% 2814 
*1714 18 
*105 115 


IN THIS LIST, SEE SIXTH PAGE PRECEDING. 


120% July 20 
4414 Feb 24 

lig Feb 3 

21g Jan 7 
581g Feb 27 
20 Aug 8| 7014 Feb27 
70 July15| 111 Feb27 
2912 Aug 7| 7612 Mar 26 
13 June 2| 247% Mar 24 


97g July 22) 2514 Feb 9 
of’ e* 83,4 Nevada — Copper.No par 6igJune 1] 14% Feo 24 
54 


Ni 10igJune 2} 207%, Mar 24 

54 563 563, 563, 5638. 00; Class i 50} 41 June 5 

2 5g 85g 7 June 3 

14%4 00 12 May 27 

8 May 28 

32 Apr27 

412 Aug 1 
100 Jan 


National Radiator....No par 
Preferred 


Nat Steel Corp 
National Supply 
Preferred 


National Surety 
National Tea Co 
Neisner Bros 











9% 9% 
#144 1512} 
14 25 25 
"hy Sl “thy 
*10512 10614 10512 
*11612 117 . 
4 
55l2 
3 8 
iy 








121g Jan 27 
7| 107% Mar 12 
118 Apr20 
9014 Feb 26 
57 Mar27 
11 0 =6Apri3 


lst preferred (7)....No par 3 
North American Co...No par 3 

5512 5512) Preferred 50) : 
2 





773) = Blg North Amer Aviation..No par 
106%g 106%, No Amer Edison pref..No par 
*15lg 1612 North German Lloyd 
*44 474 Northwestern Telegraph...50 

*% «61 Norwalk Tire & Rubber_..10 
1llg 127 Ohio Otl Co 
2 Oliver Farm Equip New No par 
11g Preferred A 


No par 
4 orp 

22% Oppenheim Coll & Co..No par 

Orpheum Circuit Inc pref.100 


02 
16 in 22 


2812 Feb 28 
72 Mariil 


581g Jan 12 
12912 Mar 30 
16%, Feb 


Prior preferred 
Owens-Illinois Glass Co_...25] 
Pacific Gas & Electric 25 
Pacific Ltg Corp 
Pacific Mills 

70| Pacific Telep & Teleg 
Packard Motor ag te par 
Pan-Amer Petr & Trans..-.50) 
Class 50 


Park — Tilford Inc No par 
Parmelee Transporta’n.No par 
Panhandle Prod & Ref.No par 
Paramount Publix....No par 
Park Utah C M 1 
Pathe Exchange 

Class A 





a 
ie) 
a 
x 
2] 
18) 
had 
c 
kK 
° 
2 
o 1 
ee 
° 
x 
a 6 
3 
ad 
=z 
F 
©] 
= 
[4 
2 
Qa 
a 
ai 
x 
n 
«x 
° 
oo 


100 100 
1% «62 


*6leg 11 Preferred 

*28% 34 30 34 People’s Drug Store...No par 

19612 19612 

*12% 13 

9 O53) Dig 9% 

115g 117%) lilg llle 
*100 200 |* 


5ig Feb 10 
29 Jan3 
351g Mar 31 
People’s G L & C (Chic)-_.100} 18314June 250 Feb16 
Pet Milk No par| 10igJune 171g Jan 30 
Petroleum ee 4 Am_.No par 6 June 10% Feb 26 
Phelps-Dodge C 2. 11 June 25%, Feb 24 





%3 = 8% 
lig 11% 





*100 200 200 |*100 200 
° 55%8 


5553 
8 
1214 





= 


55 55 | *5A4Ale 
74 73g) = *7l4 
1214) *12 

1412 
48 
912 


7 
1212 
53 
1312 
243 

28 
314 





*31lg 








121g 

2% 
277% 
3llg 





Philadelphia Co Pitted)... 50 
6% preferred 50 
Phila & Read C & I....No par 
Phillip Morris & Co. Ltd..-10 
Phillips Jones Corp....No par 
Philitps Jones pref 100 
Phillips Petroleum 
Phoenix Hosiery 


Pierce Petroleum 
Pillsbury Flour Mills..No par 








Pirelli Co of Italy 


155 June 23 
5612 Mar 12 
1214 Mar 23 
125g Aug 20 
121g July 21 
562 Jan 3 
1653 Jan 5 
104 Apr 6 
2714 Feb 11 

lig Feb 28 
23% Feb 27 

333 Feb 27 
37 Mar 9 
30% Mar 5 











*® Bid and asked prices; no sales on this day. 5 Ex-dividend and ex-rights. 


2 Ex-dividend. y Ex-rights. 
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Prevtous 
STOCKS Range Since Jan. 1. ape, 
RE, NOT PER CENT. | Sales YORK STOCK | On basis of 100-share lots. 
HIGH AND LOW SALE PRICES—PER SHA = & NEWIXCHANGE. Soma Hwhest. Lowest. | Highest. 
Monday Tuesday 4 20 Aug. 21. Week. hare\$ per share 
Saturday 7. | Aug. 18. | Aug. 19. | Aug. 20. Par| & per share | 8 per share lis per s > hg 
Aug. 15. Aug. 17. - Bb. hare | Shares | Indus. & Miscell. (Con.) toe 151, June 17 812 _ 
$ ver share oH Me “a * 18g Pe eee Po eb 
[ois] tld 18's] 814 18%] S14 18%] $14 18%] 714 1816] -.---.| Pitteburgh Coal of Pa.-. 
Sin "isis 18's SES} «S.) “seal rcs Secon & eke oer 103 Jan 
°48 «57 45 45°| 45 45°] $10] Pitts Steel 7% cum pret..-10 194 Oct 
*8ig 92 eS 21 ¢& a Pittsburgh United..-...- : 103. Oct 
*49', 55 sag 5 | (42 gaia ees oR - 22% Apr 
*412 5 *60 72 | *60 Pittston Co....-...-. No par\ | 343, Mar 
85 *12% 13% | *12%3 13%] -.---- class B.....No par 30%, July 
“74 7 700} Poor & Co 
*12% 13% oe. ot ok gat PortoRican-AinTob eld ---100 274 Mar 
*T, 8 *10 =10%4| *10 10% ay at. ace No par 103 Jan 
a O's 20%| *18% 25°] 100] Postal Tel& Gable 7% pret 10d 54 Apr 
—™ S To intl isi sete! 93,100[ Prabie Oil & Gas..---- ----25 60!2 Feb 
*18i2 22 sis 18%] 17° 18°) 12:200| Prairie Pipe Line------..-- 16% Fed 
11% 11% Isis 18%) 17 18 | 12.209 Steel Car__---- No par ah Fee 
16% 17 *3lg 314) *3lg a" 300 Preterred..-..-------- 100 is June 
*3'g 32 *23 425 | 23 1,700} Procter & Gamble--.-- No par 117g Mae 
641, 64° a eT os ae a Seen 123% Apt 
con 12% siz 82°| 80” 81%| 10,900! Pub Ser Corp of N'3---i¥0 par 100 Oct 
#953 4 " ‘ .-No par 
B1%q 81% 1% 101%| 1005 101%] 2 $5 pretarred....---- va 00 117 om 
10112 wits 101% 1 6% preterred...... 
101% 101% 120%g 1201g|*119% 120%¢) 7% preterred_.-....... 100 158 June 
*120 120\4/* 1384 ele 13814 138% "as 1393 8% preterred_...--- aS 112 May 
* Jan. 
d a #158'2 160'2|*158'2 160! “106i 1o7ist 108% 108s itelpeibman Ine-c.--.>---1¥0 per “32 Jan 
Z 10612 107% We te al fcsslPunte Alege Bunt... 50 274 ADE 
a 30%2 stm oi ot 3” gil 33'100|Pure oll (The) A EPR te 25 114% Apr 
2 4 referred .........- 83%, Feb 
O 85 8% eee Sect Set Sel o.snnlPcctty Dekeste......NO per Ge Aur 
Wi 85 (85 2614 2612) 2513 431,400|Radio Corp of Amer__-No par 57 Apr 
i 26% 27's 201g a = ‘ DE inp on ogpnskvinke 50 85 Apr 
Q. 20% 2i's *50 51%] *50 oe 13.000] Preferred B..---..- _No par 50 Apr 
"50% 52 438 646 44 's 27 600| Radio-Kelth-Orp cl A..No par 58%, Apr 
uw 4a te iotel is LBil 1 1eciRambestes Manhattan. No per 647s Mar 
O 15's 15:2 tee St “Sin “Gil ipoolResl Ok Bestety....2-<. 10 100, Mar 
< sig 1812 6 612] 6ig Gigi 1, To aay talent eae 100 5% Feb 
a Gls Giz ao tt 775, °°.  2o0lReln (Robt) & Co....No par 37 Jan 
I 25 |. - bs 5° ae" tp Rite cole First preferr -atenoeae es 4613 Apr 
- on 16 a 7 714 75g} ~=7,600 ee pons 2 100 + a 
5 ™ 8 745 «50 | *45 = eee Second preserned foskogi 100 14% Mar 
45 (50 *47 62 | *47 “1,300|Reo Motor Car_..2-22-2- - 7912 Apr 
fm °40 62 7 oS oy 4, No par 951, May 
5% Republic Steel Corp-.-- 2 
a &% 13ig 19%} 131 131 4.800} Republic Beal Corp, No 30 Jan 
ul 14ig 14% 29° 29 | 20% 20%) 1, Revere Copper & Brass No par 72 Jan 
li 3012 3012 6 6 *512 7% ae at anatin ate No par 34% Apr 
nv % 713 *71g 20 *7lg 20 | --.--- Reynolds Metal Co._-.No par PLS ie 
= *712 26 , 1319 13%) *13 14 200| Reynolds Spring new -.No par 58% Mar 
 913i2 14 ~~ *5 9g] $5 Bia} Reynolds (i J) Tob class B- 10 80. Jan 
H Tg 7g} 8'2 Bie) 491g 50%) 487 49% ont” A ear 9% Dee 
i 88% 50%) 50% 50 Ola 1%| “tig “4%! 3,900] Richfield Oil of Galit.--Ne par 25% Apr 
69 669 | *69 17 1% 1%) iz 29'900| RioGrandeOil...-.... No par 59%, Feb 
2 a rt iit 45 op” 23 o19n. oat '200| Ritter Dental Mfg_...Ne par 45% Mar 
Sd ‘| ‘1912 23°] 19% 1912] 920” 23] 219 25 | *1012 23%] 200) Kuitter Dental Mitg_-—"we 1 2 Apr 
Z e191 23 °| #1919 23 *1812 19 | *1812 19 eal Dann le Cit ahanes} }H 574 Feb 
718% 20) 18% 18% Teme 16ul 16% 16%) soo] Se Joseph Lend..-------. Sots Aus 191 123% Jan 
Z 26% 2753 4 16% 16%) 16% 4 Safeway Stores....-.. No par awe @ 997, Feb 
= 1612 1712] *1612 17s 681g 69%3| 651g 685s) 39,200 Preiares (6)........-- 1 97's — 5 1097, Mar 
Q O6is 67, | Seis 8's *9512 97 | 955 96%) 440 | eengpeares a 3h Ape 
1 9512} 9543 96% *10712 10814 Preferr 20)4 Feb27 
G *107% 108.| 107% 107% 107s 107% “Iais 13%! #1215 13t2 Schulte Retail Stares__No par 65 Mar 27 75° Jam 
° 312] *13 12] 61 6 so 
5 6 "o% 6 64 6 6 521 *50 55 Some ee andr _.No par OTR a god) 10084 i 
oS 7, + "B's °B rs 7 5858 571, 29,300 oe i ees & Oe. par ots Feb 27 23 «~Feb 
%, (6 7 oan ces SOs Deets 
See a ey oy Fig Mle gg beam 63 Feb2tl “a Man 
Pee ee ee a oe Re eee cee » Feo 11) 
"Ry 46) *46 55 55} 46 55 Copper..-.....We par rin 9 131g Ape 
© 6 655 | 46 a , oe ain. -----Ne par Feb20 = = 
z % 1 ee Se He 20 20%] 17800} Shattuck CF G)_.2--_Ne par te Seis] sy 
8 83, 773 Big 753. 2 8) 243s, 20 1,800 Hoop__-.Ne par 13% Fi 25 27% Maz 
I alle te i Seer fa Be 10" 11 [#10 11 | 500] Sharp & Dohme.----—No par 6 lip Mar 25 634 Mar 
7 102 eberted.. . « oem oe No pa ; Apr 
3 “set bo’| saam 52°| *4n% 52" “Stet Oi Gig} 26,300} Shell Union Oli. -_Wvo par see ee ae Ape 
2) 8 eee eo memes i 4 
SoH Ss HES 3 | “du “du] dso] suutert Theatre Gorse por oa veo atl te dem 
“se! “ha 3, 13 | 13 3} Sate ad ton 3 | “au Su} “400! Shubert Theatre Corp. © pai : Mar 
a. ae) ee A ee Se A ae ~ A ay ree Ii, Feb 26 3 AoE 
O 2s 17 | 15% 16's] 15i2 10% 9 971 814 9%) 7.700 inclats Cons Of! Ger. Ne p 15% F 113g Ave 
whl at aie) is 8 pesoae} bz Bz ['*” Se] Sreaeespme OH Coe Re ere et ie 
a] 986 B7iel Brie 8] 89” 90 11001 10a] 92 97 | Sool Preterred 
ti 986, G7] 985 y's] Bite 88 abe ab | of of) Sen] Sealy, ot ann noan a ee "dan 
= 21% 25 '| 20% 25°) 25° 27° tt “Dad Stat “Gal? tool elder Peaking... -— Wo por Ai Feo 16 20% eb 
24 = ‘1 
3 15, 3 sis ae Pa ot 853 oak 85a| ---=~- gubeee Lan ts Tas ae id Maes = ; 
rs ost sis 8212 83 | *80lg 84 5 br 115g 12 6,300 oe sts Beet Cuape. Ee oe 11212 July 22 4 Jaa 
= 13% 1353) 13!g 13'2] 13 = *110 110te} 110 110 \_ Pref ina. 5Atg Feb 26 : Fa 
*104 109 | 109 109 | 110 1 43 1g 5,300} Southern Dates ab oer 5 Marig2il 
Oo 43%, 44353) 43 4312 5 | “Zig 5 ake eam Seuthern -- 36 Jan ei} 45 Mar 
Z ig 6} *3'¢ 5 | *3ig 5 rs 26 ‘Spalding Bros........Ne pa 115May 7} 115 Aug 
& 21 21 | *20 23 | 20 26 *110% iis 110% 114 ist preferred -.._. a + ot" 2712 Feb17 } he od 
> *212% 114 |*113 ne “13 7. Sc 2 8 ER BO Bicewen Spang Chaltant&Coine 924s Jan 21 .= 
*15 20 “15 4 78 *50 ; 2 eae ee OEE ‘ar 
a3 3%, ("8 8 5 | oia 15] --cs0o| Spencer Kellogs & aus is par ieee as 26 eb 
8 %s 15 £%4 16 | -...-- No par| 451, Mae 
e *14 «#16 Spicer Mfg Co......-. Feb 2@ 
st Se, 81 ee tls el ot aft oo8® 8} 800 eterred A -—--=—-Ne par i7ieMara4 52 Feb 
a 923 °23, 25'| 23, 254 #23 Zp 7g) 7 7 Slaniend Heomae ts ba 20% Feb25 12142 Sept 
“Tig 84) Zig Tie] Tig ol 19 9 1914) 18% 194) 29,300) Standard Brands_.-._- No par } 1a uly 7 Feb 
© ratte 126 |e1ztts 226 lerzite 126° "7st 34 Sie Stal ~~"400] Stand Comm Tobscco-ve ar eal tame in 1204 Ape 
° 4 ul Big Bt 3% 34 $ Standard Gas & Elec VoNo par} 67 May 
le *2ig 333) *2% 314 8 8) 6433 6514] 621g 647] 16,300} Stan Ne pari 647, Mar 23 104 Sept 
6412 6553} G63lg 6454) 63, 65 *5 400; Preferred. ---..--~. 101 Mar23 
by 59% 59%) 5912 59%) 59% 5 Otte} *80" Btty Gd ll ag he 109% Mar 6 1 ts 
Sane ettclon tiie eribiene. one *103 105%4|*103 105% snd tention Ur ie car os Pepis 106% Oct 
*101% 10412) *102'2 104! "10252 104'g . 3 2) ee 2 ee Stand ery yd S paed i 105% Apri3 7 
*rg 2 *I% 2 l% 2 *10353 10434|*10353. 10434 ae ryt Me on 51% Feb13 4 yoo 
203% 103%s| 10312 10312] 10353 103% 42 39 41%) 66,400) Standard Ol) o --- 19 Jam 5 o%e Ane 
aa is'| 13° 131 19% ia: i2| "20% 17e|140.200] Standard Oil of New Jersey 52h Feb 24 ton Abe 
21 2 . $ 
ee ae BEBE toy | ctanterd Ou ot Mey a2 Hie Fob 24 - = 
‘ *161 / ' -- 
or7m 18%l 17% sel ims i 17% *1612 Sterling Securities el A.No par pop ede ia Mer 
. ' 25s] *2lg 2%) 700 oD 9% Feb 48 Mar 
2% 62%) «2% 2% 2% Dy i e ¢ 400 erred -.......- = 40° Mar26 = 
*54 54) Sig Ble| 5g B . 31 | 31 31 900] Convertible Dreferr eB 20-8 21% Mar 10 113%¢ Ane 
or, Pl ae eat “Ton it SOuf. Sete 200d 1s souleteme & Webern nes Year pen 47% Feb 
prt4 1 ‘ | = Wedster ..... 
31° Si%| 20% 30%] 28% 30 i7'| tetz_ 17% '800|8tudeb'r Corp (The) ---No 1184 Avr 6 os 
om nat *109 = 41214/*109 1121g/*109 1121g}*109 113e}16 108 — ~_....|Submarine Boat wo--e woe on Feb25 d us Ape 
ee ok aa Ck rr a ee pr eee : oats Foe 9 soit Suir 
2 ..Preferred.......-..--- 
*100 10113|*100 101 | 101 108 oe "ee mr 1,000|Superheater Co (The) - — ” 1%, Feb b7 sm Mor 
*30!s 3112] 30's otis 7 —_ L 73 2& | 1,200 Sunesier CS... pea <teeoe P 187 Mar J 4 : 
Ms *8iz 10 oats 10 10 ° a aeaee Co of America_.---- 154g Aug 2 7 Avr 
18° 18% 15° 16%] 151 1p at. ee Nop Si Jan28 17% Apr 
7 86g) 9 It) *1 3 a ote 313] 300] Class A-.--.-...2-- pnb and 211gMar 6 + 4 
Big «= 31g] F212 Ble] «6 *2lg «Bg 18%| *18 19 1,100 Telautograph Corp.... . Ms Jan 5 7 an 
18% 194) *184 19 | *18!2 19 Biel 5% CS 200/Tennessee Corp__..... 357: Jan: 7 b= ay 
*5lg 512] + *5ly Ble 55s on 281s] 2512 2733) 69,900 thn i a pe 55% Feb 24 rd | a 
2412 2433 2534] 25%, 4) 35 34lg 35 5,800) Texas Gulf Sulp son 1 6i¢ Jan 9 
35. 351g) B44 347%] 3414 347%, Bly 5 514) 4,800/Texas Pacific Coal ess 17%_ Feb} 
4 42) 42 419) 4% 65 113g} 10g. 1012] 25,800/Texas Pac Land Trust_...._1): 
10% 11 | 10% 1053) 1012 11% 
* Bid and asked prices; no sales on this day. ¢ Ex-dividend. y Ex-tights. 











WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 


tar FOR SALES DURING THE; 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pein Rng PR yor 
= for NEW YORK STOCK On basts of 100-share lots. Year 1930. 
urday Monday Tuesday | Wednesday | Thursday the EXCHANGE, ne 
Aug. 15. Aug. 17. Aug. 18. Aug. 19. Aug. 20. Aug. 21. | Week. Lowest. Highest. Lowest. | Highest, 
3 per share $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ per share | $ per share ||$ per share|$ per share 
9: 853 1,600) Thatcher Mfg... . ~-No par 85g Aug 21; 22 Feb27 36% Apr 
*35 36 347% 35 300 Opar| 33%June 3} 41 Mar 5 48 Mar 
1753 1753 -No par| 1712Aug19} 23 Jan 9 32 Jan 
* 00 j* 1 110 Feb 
267% May 
bivicmmenin es 2 46% Apr 
*16lg 17 154 July 2} 35 Mar 2 47lg Mar 
*10 107% hompson Products IncNo par| 9%June 1} 18 Feb24 39% Apr 
*333 igi bye a Co.No par| 3%Aug 5} 83 Mar 187g Mar 
*26 ate um pref___.. -No par| 2412 Feb 4) 3414 Mar19 4953 Mar 
8 Tidewater Assoc Oll...No par} 4 June 2} 9 Jan 17% Apr 
57 62 -1 38 June 2} 68 Jan 89% Mar 
13 13 --100 101g Jan31| 18 Marl6 31 Apr 
64 671 50% July 23} 83 Feb 26 947% Apr 
*6 6le 7.10 5igJune ro} 12 Feb 21% Apr 
23214 3212 Timken Roller by No par| 28\2July 31) 59 Fen17 89% Apr 
4 if aheote Products Corp Nopar| i53June 3) 4'sAug 612 
OB Bice camp ccna 0 par 9%g July 256} 14 Aprio 134 July 
Transamerica Corp._.... aot 653June:13 






























































































































United P: 


Under Elliott Fisher Co po 

Union Bag&Paper Corp No:pari 
Union Carbide & Carb. No par 
»Unien Oil California... 


United Aircraft & Tran.No par 
Preferred. 


Transue:.& Williams St’l No 
Bt yo Corp..No pa 
6% preferred. 








No par 


eee ome eeeee 


United Am Bosch Corp No pa: 
United Biseult........ No par 
Preferred. 


et ek ed 


Preferred. 
United Electric Coal...No par 


wane wa ~--No par 


United Fruit 
600} United Gas a par 


No par 


800}, Universal Leaf Tobacco No par 
Universal Pictures 1st pfd_100} 
300}, Universal Pipe & Rad..No = 




























































871g 691g Jan J 
1512 131gJune 75lg Mar 
131g 35 Apr 
2414 637%, Apr 
151 361, Jan 
ethene, 198% Apr 
" 
13712 16114 Sept 
68 68 Feb 
23 231 227% 45% Apr 
% % 73} 300) Vadseo Sales_........ Tig Mar 
2% 50,600 143% +4 
pt our Apr 
eS EE ‘4 Apr 
“61 67 =| #594 G2 | F565, 62 | 50% 50%) 59% 59%) *5912 60 | 300) 7% preferred...-.....- 82% Apr 
"gg iso" ses 
24% 27 | 26 26% 26 27 | 26% 27 | 26 27 | 25% 26 | 28,000) Waldorf System__..... 4) 31% Apr 
*5lg 5Slei Sig Sigil 4% Sisf «64% «66h |llCO4% «647%9) "43; 5igi 1,700] Walworth Co_......-- 42%, Apr 
*I13Ig 54 Mar 
3g 15% Apr 
a Sle) IPUUENTONL ...ccocrecuee 771g Apr 
22 7014. Mar 
72% Sig) °2% Sig) Sig Sigh) Bay B&i 38% 33%) *2% #3 | + #£«%34600| Warner Quinlan... 27 Apr 
= sf 
*20\4 22 | *2012 4312 May 
3 3 3 «§ Se 91g 
L7tq 1714 17 te 297, Mar 
*53 *52 54 | *52 300 Preferred..........~ Mo par; 51 June 57'g Feb 11 591g Apr 
117 11 31512 11612] 11012 11512} 4,800) Western Union Telegraph.100} 96!gJune 150% Feb 24 2193, Feb 
24g 24%) *24 25 2,600] Westingh’se Air Brake_No par] 20 June: 1] 361g Feb 21 
65 63lg 6 62% 6614|125,900| Westinghouse El & Mfg....50] 54',June 18] 107% Feb 26 2011, Apr 
*97 8 8§©991 99 9912} 99 991 120) 1st. preferred_........--- 871g Apr3ad| 11912¢ Feb 27 197% Apr 
16 6 16 16 163g 16%! 500| Weston Elec Instrum’t.No par], 15 June 2} 28 Feb2i 48% Mar 
%32: 33 *81%m 32 | *Bllg 32 |, ..... 7 ae eR ae ae No par) 324%Junell| 36% Jan 5 36 Jan 
*90' 100 | *90 100 *98 «(9 98 10} West Penn EleeclassiA_Wo par| 9544June26| 10514 Apr 22)), 110 Apr 
108 108'9)*106'2 109 1065g: 1071g/*106%2 109 100 "Sat Ee OE 102%gJuly 1) 112 Mar27 11212 Sept 
97'g toe *97 50; Preferred (6)...-....--100 Ju 104 July 
*118. 11 *II8. 11812/*118 1181 30) West. Penn Powér oee.--t 114 Jam 5) 120 Feb17 118g June 
*109!g _... = 110 «=2IO 10 las sn 40 6% preferred........--100} 10342 Jam 2) 113l¢July 10 11112, Sept 
¢ 30 : *26. 29 400] West Dairy Prod cl A._No I7igJune 2| 4412 Feb 20 . Mar 
*8 81 8 81 ; 8 8 71g 77g} 1 Cis _No par 4% Jan 2) 12% Mar25 241g Apr 
1Btg 18l¢} *17% 18ig: 18ig: 181g) *17% 183g) Westvaco Chlorine ProdWo par| 18 June 2} 40 Mari6 5013, Feb 
a --| wens ----) --2. one} ----2e| Wextark Radio Stores.No par 15| 2% Jan 3 21 Jap 
15% 15'g) 15% 15%) 15 1553] 14% 14%) 2,260) White Motor_...---.. No part 14% Aug21|) 26% Jan 12 43 Aor 
39 40 | *39 «640 "38lz 39%) *3812 39%| 200] White Rock Min Spring ctf- 361gJune 6| 47% Mar 64% Mar 
*2ig 3 Ze 3 *212 3 21g (21 100} White Sewing Machine. No pa 2tzg Jan 3) 6 Apr 6 137% Mar 
*5lg Tie) *Stg 7! *5lz -7t2 Big s5l 100 We? eG SMES 0 pa 5 Aug 4 10% Apri3 39% Apr 
54) Sig 512 6 5 5%/ 3,600] Wilcox Olf & Gas_..-.- No par} 3izJune 3) 9%3Mar 26 21 Apr 
3% 84g 4 3% 86-33 3%, 37] 6,400} Willys-Overiand (The) -....-- 3%June 2] 8 Marig9 It Apr 
*41l2 51 | *45 61 — tes fr Preferred. ._.....-...--- 441, Jan3a0|} 56%May 9 85 Apr 
1% 3 7s +t *I5g 2 *15g 2 100} Wilson & Co Inc..-.--- No pa IigJune 1 4 Feb10 7% Mar 
5 "5 6 *5 532] *5iy Ble / gar” Se epee No part 4igJune 1} 10% Feb17 13 Mar 
31% 31% “31 = 31's 31% 31%| *31 314!  200| Preferred......-------- 21 May25| 51% Jan 12 54%, Mar 
70g 7212) 70% 71% 70% 71%) 69 711g! 99,300] Woolworth (F W) Ce-...-- 54% Jam 2| 72% Aug 18 72% Jan 
47 48%) 45 47% 46 48 44l, 47 17,500} Worthington P & M.....- 37%June 1} 106% Feb24 169 Apr 
*60 70 | *60 #870 “9 «(O70 F °300—=CW | Wet 661zJunel7| 95 Mar 7 107 +Apr 
*55 62 |, %*55 61 55 55 | *50 55 100| Preferred B_....-.-...-- 55 Aug 6) 83% Mar 9 93 Mar 
*13 20}, *13 #421 Te... 26 o Oe Ge ee ee Wright Aeronautical_._.Wo par 9 June 3) 27 Feb25 591g Mar 
73% 74 | 73% 74 27314 7312] 73 73%) 3,100] Wrigley cre). Jr(Dely.No part} 66% Jan 2) 80% Mar 4 80 July 
*21'g 25. | *2ll2 23% 21% 21%] *2112 2412}  ‘2090| Yale & Towne...--------- 25} 21 May28| 30 Jan 23 77 Mar 
8 8 8% 7% Big 77%s| 12,000] Yellow Truck & Goach dB.10} 5%June 2| 15% Mar 20 32% Apr 
401g 40% *40 40! *40 401g) 40 40!l, SOt Preferredft.....--.-<<-- 100f 40's Aug t4| 76 Mari9 105 «=6ADr 
*I7% 18 | *17% 18 *17lg 18 | 17% 17%) 300] Young Spring & Wire..No par| 14t2May29) 29 Feb24 47 
38 33 42 43 46 | *42 "42 4312) *42 4312 600} Youngstown Sheet &T.No part 38 Augi5; 78 Feb28 152 Apr 
#214 ve "2% ss #214 2%) *2% 2% 214] 21g 21e 400] Zenith Radfo Corp....No par 2 Aug Id 5% Feb 27 
* Bid and asked prices; no sales on this day. s Ex-dividend: y Ex-rights, 
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On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now est’*—ezcept for income and defaulted bonds, 
BONDS. 2 Price Week's | 3.;|| Range BONDS : Price Week's 
N. ¥. STOCK EXCHANGE. | 35] Friday Range or | == Since N. Y. STOCK EXCHANGE | § Friday Range or 
Week Ended Aug. 21. =| Aw.21. Last Sale. 3s Jan. 1. Week Ended Aug. 21. oo Awg. 21 Last Sale 
U. S. Government. Bid Ask|Low High| No.\\Low High Bid Ask|Low Htgh 
First Liberty Loan— 4 ee Cundinamarca (Dept) Colombia 
Pee 2 ae J D/1021%_ Sale |1021% 3 1021433} 197||1002%g31022%55 External s f 6 43-----.--- 959|M NN} 41 Sale| 41 4814 
Conv 4% of 1932-47........- 3 Dj ---- ~--~}101%g J’ ly’31) ~~~ _||101 2¢23102%* 3 | Czechosiovakia (Rep of) 86..1951)A O}] 10712 Sale |1071g 10814 
Conv 444 % of 1932-47_.....- 5 D103 Sale |102%133103%s3 | 142||102% 103'*,,] Sinking fund 8s ser B-...-. 1952/A ©} 107 Sale |107 10 
24 conv 4% % of 1932-47...-- 3 Dj .... -.../102 July’3lj....11102 102 Denmark 20-year ext! aewen J Jj 105% 105%3|105%4, = 106 
Fourth Liberty Loan— External gold 5 4s-------. 55|F Al 100%, Sale |100%4 101!2 
4%% of 1933-38.-.-.-.------ A @/10427a3 Sale |1042¢331042%33| 535)/1022453105529 External g 4348--Apr 15 1962 A Oj 95% Sale | 95% 961g 
Conversion 36 coupon.-.....---- J J} ---- ----|100 Sept’30)_.--]} _._.. ___. | Deutsche Bk Am part ctf 6s.1932)M $| 84 871s] 871s 8814 
Treasury 4{8..-.---- 1947-1952|A ©)}1121233 Sale [112% 1121293} 29//1091435 1148,; | Dominican Rep Cust Ad 54s "42|M 90 Sale | 86% 90 
Treasury 48_....-.---- 1944-1954|J ©/1087s3 Sale |108%s3 1081% 3) 129/|/1052%,10928,, lst ser 5s of 1926-._--.-.- 940\|A OQ] 891g Sale | 87 897, 
Treasury HE is ingens 1946-1956|)M 8/1061%s3 Sale |1061%731061%93} 13//104%310722s: 2d series sink fund ye 974 A O| 891g Sale | 87 8912! 
Treasury 3%8-_-.-.----- 1943-1947/3 1D/}1022%s_ Sale |1021%:3 1024133) 154||1002%5510324,, | Dresden (City) external 78..1945|M N| 7112 Sale 1 721 
fone aye June 15 A tae J D/}1022%23 Sale |102%%93102%89q} 84//1001%531031%,, | Dutch East Indies extl 6s_..1947|/3 J} 101'4 Sale |1011g 101% 
neha ait antien 1-1943|M 8/|1022633 Sale |1027533 1022733) 149)|101 103163, 40-year external 68 _......1962|M 10112 1017/1011, 36102 
Treasury 3 3i48_June 15 1946-1949 J D/101%s3 Sale [101 17331011739) 511// 100245310125, 30-year ext 54s Mar_...1953|M S| 10112 10214/10112 1021 
Maencswsddas BI) BEE case cocnt COPE MEDE Celeseel secs. ance 30-year ext 544s Nov....1953)|M N/ 102 -_...|102 Aug’30 
El Saivador (Republic) 86...1948/J J] 8014 80 8014 
State and City Securities. Estonia (Republic of) 7s....1967|J J} 40 Sale | 40 4644 
NYC 3% Corp stk-.Nov 1954|M N/ .... -...| 92 Nov’30j---.|} ._... __._.]| Finland (Republic) extl 68..1945|M S| 77% 80 | 78% 80 
ice matiibiewone oboe ne Tl Gece cons Apr’31}..-- 3, External sinking fund 78--1950|M S| 781g 81l2| 801g 831, 
4s registered - ...- ----1936|M WN] 101 -...|100!2 Apr’31/--.--|| 10012 10012] External sink fund 6348-.1956)M $| 77 Sale | 76 79 
registered ..... ~1955|M WN) .... ~....| 9912 July’31/.... 991g 99l2 External sink fund 54s.-.1958/F A| 7112 Sale | 7112 75% 
4% corporate stock ...... 1957|M Nj .... -...|102 May’3l1|-..--|| 102 102 | Finnish Mun Loan 64s A--1954/A 0} 70 76 | 74 Aug’31 
4%% corporate stock....1957|M N/ .... ....|107 Apr’31|-.--|| 10612 10753 External 6 4s series B_...1954|A 0] 70 79 | 82 July’31 
4% corporate stock ....1957|M Nj..... ....|109 May’31|..--.|| 10712 109 | Frankfort (City of) 8f634s--1953|M'N| 55 Sale | 55 56 
4% corporate stock .....- 1958|M Ni 10012 ....|1001g Apr’31|-.-~|| 10012 10012] French Republic extl 7}4s--1941/J Dj) 125lg Sale |125'g 12514 
4% corporate ay ome mM 4 hese aac oe ane ----|| 100 10012 External 7s of 1924-.-..-.- 1949\J BD) 118\g Sale |118 1181 
4% % corporate stock .... ence 1)-.--|] 10014 100% 
4% % corporate stock ....1963|M 8} ....  ....|10614 Dee’30|..--|]| _...  _... | German Government Interna- 
\%% corporate stock ....1965)3 Dj .... - ...|105lg Dec’30)_.--/] _...  .. tional 35-yr 54s of 1930.-1965)3 Dj} 5914 Sale | 5014 64 
New York State canal imp 4s 1961 Jj .--. ....]101 June’30}..-.|]} __.. _... | German Republic extl 7s-...1949|A 0} 87 Sale | 87 90 
BD. ciccsnicsddsscased 1963|M $} .... ....|112 Jan’3i|..--|| 112 112 | German Prov & Communal Bks 
(Cons Agric Loan) 6066... 1S JD Sale | 46%, 50%, 
Fereign Govt. & oaitions. Graz (Municipality) 8s_...- 54)M. NI 82 85%] 80 8412 
Agric Mtge Bank a f 6s..-.-.- Aj 4312 Sale | 4312 501g 56|| 431g 75 | Gt Brit & Ire (U K of) 8340221937 F A} 106% Sale |106!g 107% 
Sinking fund 6s A--Apr 15 1948 O| 43 46%4) 45 4914; 17) 45 731g] Registered...-.--.---.--.--- he -ig) 0 July’31 
Akershus (Dept) ext 5s...- N] 9453 Sale | 9313 94%; 30)| 891g 97 e4% tund loan £ opt 1960.1990/M N| ¢87% 8812|/¢88% 8834) 
Antioquia (Dept) col 76 A..1945 4+} 33 33 69 6% War Loan £ opt 1929.1947|3 D/ e961g 97 |e 97% 
External s f 7s ser B..... 1945)5 J 33 33 691,]| Greater Prague (City) 7}48-1952|M N| 103%, 1057|103!g 103! 
External s f 7s ser C..... 1945 J 3314 3314 68 | Greek Governments f ser 7s8.1964|MN; 98 99 | 9714 97% 
External s f 7s ser D_..-.. 1945|)J J 3212 321g 68 Sinking fund sec 6s.....- 968/F A! 8412 Sale | 83 854 
External s f 76 Ist ser....1957|A O 3053 3053 Haiti (Republic) sf6e.....- 1952)|A @ _... 77%) 79 79 
External! sec s f 78 2d ser.1957|A O 30 30 67 | Hamburg (State) 6s-..-...-- 1946|A O Sale | 59 6112 
External sec s f 7s 3d ser.1957|A O 33 32 65 | Heidelberg(Germany)extl 7}4s8'50\J 3) 62 Sale | 62 62 
Antwerp (City) external 58.1958|J D 9958 9614 104 | Helsingfors (City) ext 648--1960)A O| 74% Sale | 72 75 
Argentine Govt Pub Wks 68.1960/A O 6814 7 98% | Hungarian Munic Loan 7448 1945|/J J} 4812 62 | 59 611 
Argentine Nation (Govt of)— External s f Bases 11946)J J| 53!2 60 | 59 60 
Sink funds 6s of June 1925.1959/3J D 58 981, | Hungarian Land M Inst 7}ss '61|M N 66 66 
Extl s f 68 of Oct 1925..1959/A O 62 9812 Sinking fund 7 4sser B-..1961|M N| 6612 84 | 6212 661 
Extl s f 6e series A_........ 957|M $ 62 9812] Hungary (Kingd of) sf 7}4s8-1944|/F A Sale | 811 83 
External 6s series B-.Dec 1953}J D 62 981, | Irish Free State extl s f 58.-.1960/M N/ 10112 Sale |1011g 1017 
Exti s f 6s of May 1926..1960|M N 66 98%] Italy (Kingdom of) extl 78--1951|J Dj] 997, Sale | 99 10014} 1 
External s f 6s (State Ry) .1960|M $ 65 98%] Italian Cred Consortium 7s A ’37|M 9814 98%/ 9814 991 
Exti 6s Sanitary Works_..1961|/F A 651g 9812] External secs f 7s ser B_..1947|M 9312 Sale | 9214 9312 
Extl 68 pub wks(May'27) .1961|M N 65 98%, | [talian Public Utility extl 78.1952/3 J) 89 Sale| 89 897 
Public Works ext! 54%s...1962|F A 60 92 | Japanese Gov 30-yr sf ores. es F A! 1061s Sale |106 1061 
Argentine Treasury 5s £....1945|M $ 69 88 Exti sinking fund 5s...-1965|M N| 9612 Sale | 96!g 967g 
Australia 30-yr 5s..July 15 1955|J J 521g 76 | Jugosiavia (State Mtge Bank)— 
External! 5s of 1927. Sept 1957|M $ 52 75 Secured s f g 78.--------- 1957|A O] 6512 68 | 68 68 
External g 4s of ees N 48 69% | Leipzig ‘Germans? - £70227 1987 F Al 70 75 | 6712 70 95 
Austrian (Govt) 6 f 78.....- 313 D 10314€10812 | Lower Austria (Prov) 7448.-1950/J DBD] __.__ 85 | 90 July’31j--.-|| 89 100% 
Internal s f 7s..........- 1957 J J 61 9712] Lyons (City of) 15-year 68..1934|M N Bale |105'g 105%) 103% 1061g 
Bavaria (Free State) 6}4s...1945|/F A 56 8712] Marseilles (City of) 15-yr 68.1934/M N! 105 10512/1051g 10514] 13)| 103% 1071g 
Belgium 25-yr exti 6 }44s-_--.- 1949|M $ 105% 111 Medellin (Colombia) 6 }448- -.1954/J po 31 Sale | 31 381g) 27|) 30 75 
External s f 6s......-..- 955|3 J 100 105 | Mexican Irrig Asstng 4 }48_.1943|M N 5 Bale 5 5 4 5 
External 30-year s f 7s...1955|3 Dj 1 10753 1161s | Mexico nem exti 5s of 1899 £°45)Q J} _... _...| 26 Apr’30}----|/ ---- ---- 
Stabilization loan 7s_.___ 1956|M N 1054 111 Assenting 5s of og i dlibindie: 1945}--.- 2 81g July’31)-..- Gig 12% 
Bergen (Norway)— Assenting 58 large.....-.-.--- at 7 |11 Feb’31j--.-|| 11 11% 
Exti sink funds 5s-.Oct 15 1949|A O 95 100 Assenting 48 of 1904 oa aigaecnasel ion, as 6 July’31/---.. 5 10 
External sink fund 5s_...1960|M § 9412 100 Assenting 4s of 1910-...--.--- ----| 1 65g] 5g July’31)---- Sig 11% 
Berlin (Germany) 6 f 648. .1950/A O 50. = «91 Assenting 4s of 1910 large----- SE RL aaa July’31)-.-- 5% 1014 
External s f 6s...June 15 1958/3 D 42 884 Assenting 4s of 1910 small_---_- TE TRC Oe” 5 2 4% 9% 
Bogota (City) ext! s f 88.--.1945)A O 50 92 Treas 68 of '13 assent(large) '33|3 J Sale| 6 64) 7 6 135% 
Bolivia (Republic of) ext! 8a _1947|M N 15 55 EE nd cnn amit ating ----| 652 Sale| 5le 6 2 5ig 13% 
External secured 7s (flat).1958|) J 125g 38 | Milan (City, Italy) extl64s 1952|A O| 81% Sale| 8112 82%) 45)| 75% 91 
External s f 7s (fiat) .-.-- 1969|M S 1l!g 38%, | Minas Geraes (State) Brazil— 
Bordeaux (City of) 15-yr 68.1934|M N 103% 1061,] External sf 64s-----.--- jm 29 3212) 32 32%| 8|| 231g 65 
Brasil (U 8 of) external 88_.1941|5 D 49 92 Exti sec 6 4s series A-..-- 1959|M 32 33 16|| 231g 65 
External s f 6 }48 of 1996..1967 Ao 33 7012] Montevideo (City of) 7s...-1952/3 4312 “ 42 54%) 6); 41 92 
Extl s f 6 348 of 1927.....- 1957/A 0 32 70 External sf 6s series A-_-.1959|M Nj ___ 50 50 1} 44 
78 (Central Ry)-.--.----- 952/53 D 46 36 7612] Netherlands 6s (flat prices) ..1972|M 10414 105% 104 10514] 9} 103igc1061g 
7 48 (coffee secur) £ ({lat).1952};A ©} 100 100%3/100 101% 4 99 ¢110 New So Wales (State) extl 5s 1957|F 5512 Sale | 551g 5712 74 3 691g 
Bremen (State of) extl 7s...1935|M S| 71 Sale| 71 83 | 83]) 62 99%] External sf 58--..-. Apr 1958)A 54lg Sale | 544g 57 | 35) 40 68! 
Brisbane (City) 6 f 5s.-..-- 1957|M S| 48% Sale | 46% 50 24|| 3953 7212] Norway 20-year ext! 6s-..-- 1943|F 105 Sale [10412 10514) 77|| 100 cl08ig 
Sinking fund gold on..:. - 1 F A) 467% Sale | 455g 4812] 42|/| 397% 69 20-year external 68. ..-... 1944|F 105% Sale |1041g 105%] 67|| 100 107% 
20- year s f 68....-.-...- 1950/3 Dj 5612 Sale | 53 57 6|| 44%, 83 30-year external 63.....-- 1952|A 101% Sale |101 10112} 36)} 100 103 
Budapest (City) exti s f 68..1962)53 Dj 497g Sale | 491, 5714] 48/| 44% 78 40-year sf 5}4s---.------- 1965/3 10153 Sale |101%g 102 | 166] 1005 103% 
Buenos Aires (City) 64%s2B1955|)J J 63%4| 6312 65 8|| 631g 95 External s tf 58_..Mar 15 1963|M 10012 Sale |100%g 100%) 73/| 98% 102 
External! s f 6s ser C-2._..1960/A O}| 67 Sale | 67 67 1 67 9612 Municipal Bank exti s f 58. 1967/J 991g __..| 99 100 2 97 102% 
External s f 6s ser C-3....1960!A QO} .... 70 * 69 69 3 69 93% Municipal Bank exti sf 58.1970'3 D)| 10014 Sale '100% 102 10'| 99% 103 
Buenos Aires (Prov) exti 68.1961)M S| 44 Sale, 44 48 54} 44 831,] Nuremburg (City) extl 6s...1952)F Aj 50 Sale , 50 50 1}; 488 831g 
Extl 8 f 64s.--.--.-.-.. 1961|F Al 44 46 | 46% 48%) 9/| 4614 851, | Oriental Devel guar 6s_....- m 99% Sale | 9914 100%) 48]} 95 101% 
Buigaria Ckingtom) sf 7s_.1967|3 Jj .... 47 | 52 53 3i| 52 77 Extl deb 5s. --.------- 1958}M N} 941g Sale | 94 95 | 39)]| S88ig 96% 
Stabil'n s f 7}48-Nov 15 '68|MN Sale | 60 60%} 42|| 60 85 | Oslo (City) 30-yearsf6e....1955|M N/ 10012 Sale '100!g 1007} 10|| 99% 104i 
Sinking fund 5 }4s..--...-.- 1946)F A! 101 10112101 1014} 10]| 9912 1021, 
Caldas Dept of(Colombia)7 }4s°46/3 J| 45 Sale| 45 52 39|} 40 76 
Sr (Domin of) 30-yr eet => AO Sale | 9553 96s) 128/| 941g 97 | Panama (Rep) extl 5}4s....1953/3 Dj 10312 Sale |1031g 1031g) 10/| 100g 1041, 
w enc cwcccccescoeccce= 1952|M N/| 106!2 Sale |10612 107 29 10319 10814,] Extisf 5s ser A..May 15 1963 MN] 8312 85 | 85 8612} 20|) 75 
ray mn oasccacesseseseces 1936|)F Aj 10253 Sale {102 103'g] 56|| 10053 103%3 | Pernambuco (State of) extl 78 °47|M S|} 21 Sale| 21 26 4|} 161g 67 
Carisbad (City) s f 8s...... 1954/3 J} 101 Sale /101 101 1]| 101 10912] Peru (Rep of) external 7s8--.1 959 M $ 21 Sale| 21 21%) 10])) 20 61 
Cauca Val (Dept) Colom 7}48’46/A O| 44 Sale| 44 50 15|} 44 77) Nat Loan exti sf 6s ist ser 1960|J D) 1614 Sale | 16 17 62), 15 40% 
Central Agric Bank (Germany)— Nat Loan extl sf 6s 2d ser.1961/A 0} 15 Sale| 15 21%) 72|) 15 40 
Farm Loan s f 7s.Sept 15 1950|M $| 67 Sale| 65 7014; 49)| 5&7 95 {| Poland (Rep of) gold 6s_..-- 1940/A 6412 Sale | 6412 68 14 63%, 73 
Farm Loan sf 6s.July 15 1960/J J) 5012 Sale | 50 5512} 117|} 46 84 Stabilization loan s f 78_..1947|A 0] 65 Sale | 6212 65 | 188|| 621g 83 
Farm Loan s f 6s_Oct 15 1960/A O| 5012 Sale | 4914 5612) 118]/) 45 833, External sink fund g 88...1950|5 J| 73% Sale | 714 56} 68 90 
Farm Loan 68 ser A Apr 15 Hea AO} 62 Sale | 604 68 53)| 531g 893, ] Porto Alegre (City of) 88_...1961 D) 37 Sale | 3312 37 2 27 80 
Chile (Rep)—Ext s f 7s....1942;M Nj 35lg Sale | 351g 39 16]; 34 100 Exti guar sink fund 7 4s..1966/3 J| 26 36 | 35 Aug’3l1)..-.-. 21g 71 
External sinking fund 68.1960/A O| 2612 Sale | 25 28%) 88]| 25 86 | Prussia (Free State) extl 64s 51|M 5612 Sale | 5544 567%) 40|| 49 87g 
External s f 6s. .-..-....- 1961/F A] 2833 Sale | 27 30 | 29]| 25 86 External sf 6s_....-_-._- 1952|A ©] 51%, Sale | 50 52 | 88} 44 83 
Ry ref exti s f 6s----..... 1961}3 J} 2712 Sale | 26 30 56|| 25 86 Gueettans Gute) enties ts 305 1|A QO} 80 Sale| 80 83 24), 69 99 
Exti sinking fund 68..--. 1961)M S| 2612 Sale| 271g 30 53}; 25% 87 25-year external 68_....-.. 1947|F Aj 70 681g 73 29), 50%, 875, 
Extl sinking fund 63__.-. 1962|M S| 26 Sale| 25 30 | 51|| 251g 86 | Rhine-Danube 7s A......-- 1950|M 7012 75 | 70 Aug’3ij....|| 66 98 
Ext! sinking fund 6s_-__. 1963|M N| 26 Sale | 25 28 | 40]| 24 86 | Rio Grande do Sul exti sf 8s_1946|A O Sale | 55 61 5i| 35 88g 
Chile Mtge Bk 6 }4s June 30 1957|3 D| 2653 Sale | 261g 28 34|| 261g 88 External sinking fund 66..1968|3 Dj 251g Sale | 25 2. O}} 21% 55, 
8 tf 6%8 of 1926-_June 30 1961/3 Dj} 3312 Sale | 331g 36 | 122/] 331g 90 External gf 7s of 1926_...1966|M N| 341, Sale | 341g 35 11]; 29 65 
uar 8 f 6s........ Apr 30 1961/A ©] 25% Sale | 2353 27 | 64/| 225 85 External sf 7s munic loan.1967|J D| 21 3219] 25% Aug’31/....|| 25% 64 
i eee 1962|M N Sale | 24%  # 27 | 25|]| 231g 85 | Rio de Janeiro 25-year sf 8s.1946/A ©] 36 Sale | 36 38 9|| 36 87% 
Chilean Cons Munic 7s... - 1960|M S| 2612 Sale | 25 30 26|) 25 861, External s f 6 4s...-....- 1953|/F Aj 29 Sale | 26% 29 291} 22 68 
Chinese (Hukuang Ry) 5s.-1951/3 D| 207 Sale | 2073 2073 2 14%, 28 Rome (City) ext] 6 44s_---..- 1952;A O} 8412 Sale | 841g 85 48 78 Olly 
Christiania (Oslo) 30-yr s f 6s '54/M $/ 10012 101 |1001g 10012 1 99% 1033, | Rotterdam (City) ext! 6s_...1964|M N/ 106 Sale |106%g 12}} 103 106% 
Cologne(City)Germany 6s 1950|M 8 Sale | 56 5712} 12]| 49  891,] Roumania (Monopolies) 78..1959|/F Aj 715; Sale | 71 47|| 71 8 
Colombia (Republic) 6s....1961)3 J} 45 Sale| 44 52%) 201|} 42 #78 | Saarbruecken (City) 68-.---- 1953/3 Jj --.- 83 | 83 4|| 66 89 
External s f 6s of 1928...1961/|A O] 45 Sale| 43 53 121 411g 78 | Sao Paulo (City) 6f8s_.Mar1952;|MN] 354 Sale | 35% 4 35% 93 
Colombia Mtge Bank 6 4s of 1947/A ©} 3814 Sale | 37 42 18|| 37 73 External s f 6s of 1927..1957|M1 N| 2433 Sale | 24% 48|| 24% 647% 
Sinking fund 7s of 1926..1946|M N| 45 Sale | 45 4612} 20]| 45 83 | San Paulo (State) extisf 8.1936) J) 47!3 60 | 45 ---|} 38 93 
Sinking fund 7s of 1927..1947/F A] 38 45 | 45 49 12 7614] External secs f 8s_.....-- 1950|3 Jj 4214 Sale | 41 10j| 25  SAlg 
Copenhagen (Cuy) issse. 1952/3 D} 99%, Sale | 99 100 72|| 9612 101 External s f 7s Water L’n_ sees M $j 4012 4512) 39 27|| 251g 76ig 
gl) ee 953|M N} 93le 94 | 9353 04 13 Ollg 993, External sf 6s.....-.--.- 968\J J) 24 28 2713 11 201g 587% 
Cordoba. (City) extl 6 f 78..1957|F A| 34 Sale | 34 35 4 34 75 Secured s f 7g_....-..---- he A QO] 7112 Sale | 702 58 65 88 
External s f 7s...Nov 15 1937|M N|; 55 60 | 68 Aug’31/_._- 48%, 92 | Santa Fe (Prov Arg Rep) a M S$} 64 Sale | 64 16}| 61 90 
Cordoba (Prov) Argentina 78 '42/J J3| 55 60 | 60 6312) 60 884] Saxon Pub Wks (Germany) 78°45|F Aj 59% Sale | 597, 33] 53% 93% 
Costa Rica (Repub) ext! 7s-1951|M N| 591g Sale | 59% 62 211} 55 79% Gen ref guar 6 4s-_-..--.-.-- 1951|M Ni 655 Sale| 55 45||, 49 86% 
Cuba (Republic) 5s of 1904_1944|M 8 92 | 88 89 4/1 88 98 | Saxon State Mtge Inst 7s...1945|J D) 58 68 | 64 9 98 
External 5s of 1914 ser A_1949/F Aj .... 93 | 88 88 6 88 100 Sinking fund g 6%s_.Dec 1946|J BD] 535s Sale | 525 20]| 47% cO3% 
External loan 4 44s ser C_.1949/F A] 76 Sale| 76 80 7\| 73 87%] Seine, Dept of (France) ext 78 °42|J J} 106!2 Sale |106'2 431) 106 108, 
Sinking fund 5s Jan 15 1953)3 J} 88 90 | 86lg 91 13}} 86's 99 | Serbs, Croats & Slovenes 88.1962)|M' Nj 71% 75 | 70!2 26 6713 93 
Public wks 544s June 30 194513 D} 52 Sale| 52 57 62] 52 81 External see 78 ser B 1962 'M 6412 48i; 60 S84l, 








¢ Cash sale. 





ée On the basis of $5 to £ sterling. 
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Range or 
Hioh| No 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 21. 


Fereign Gevt. & Municipals. 
Silesia (Prov of) extl 7s 


Range 
Since 
Jan. 1. 


Low High 
42 691, 


BONDS 
Y. STOCK EXCHANGE. 
Week Ended Aug. 21. 


Week's 
Range or 
Last Sale. 


Low 
93 


N. 3 

Last Sate. 8 
High| Hteh 
9312} 12 

91 Jan’31/.... 
98% «§«987%) 5 
96 9812} 36 
Wllg 10213) 32 
106 106 13 
2 

40 


1 
121 





Chie mn hed Div 348.1949 


lst 68...1934 

C & E Ill Ry (mew co) con 58.1951 

Chic & Erie ist gold 58_.._1982 

Chicago Great West Ist 48__1959 

Chic ind & Louisv ref 6s. ...1947 
Refunding goid 5s 194 





88 

sme 
63l, 65lg 
105l2g July’31 
77, wt Apr’31 


Taiwan Elec Pow s f 5s --1971 
Tokyo City 5s loan of 1912_1952|M 
External s f 54s guar....1961/A O 
Tolima (Dept of) exti 7s_...1947|M N 
Trondhjem (City) Ist 5s. 
Upper Austria (Prov) 7s_-..1945 
External s f 6 4s June 15.1957 
Uruguay (Republic) exti 88.1946 
External s f 6s 196C 








& 
Se Zeer es> ans --% 
Gu Zee nZZOP> neue 





3s ser B_...May 
4s series C_._.May 1989 
Gen 4 4s series E...May 1989 
Gen 4%s series F...May 1989 
Chie Milw 8t P& Pac 58..1975 
Conv 1 





anzr>ZZz=+Z 
Or ZOAZZr0UzZ 


Yokohama (City) extl 6s_..1961 


Raliroad 
Ala Gt Sou Ist cons A 5s. ...1943 
1943 


Alb & Susgq 

Alleg & West Ist g gu 48__..1998 
Alleg Val gen guar g 4s-_._.1942 
Ann Arbor ist g 4s_...July 1995 
Atch Top & S Fe—Gen g 48.1995 


87 
87% July’31 
10214 Aug’31 
10412 
10012 
Sale |10312 


85 
7212 
74 


861g 91 
101129C1031g 
10412 1101 
100 102% 
10312 10913 

8473 103 

a 96 


>rORr em 
Soo.weoes 











65 87 
10113 102 
60%, 63 
idd% 104 0353 
1055s Sale |105!2 1061 
105% 1061/1057 1 
115% Sale |115% 116%, 
87 Sale! 87 91 
10012 Sale [10012 105 
10213 05 105 
9755 100 July’31 
9914 Aug’31 
981g Apr’31 
941g July’31 
102-108 


98% Apr’3i 


88%, = 90 
110 Feb’31 
10412 Aug’31 

99 102 


aZnueOuumGOoorsoZwooun ZO0UeZZ2ZZ2ZZ29ZOP nnn 


Begoceagcucecesg 
we Oe ZO meee One OOUUZZ 


— 





RRS 
werd 


1963 
pt 4s ser E....1977/J 891, 93 
10112 Jan’31 
9814 June’31 
oo July’31 


90 
95% Feb’31 
91% July’31 


105 Aug’31 
1025, July’31 
101 101 
1021g Aug’31 

98 Deo’30} - - -- 
87 Mar’29}.... 
101144 Nov’30 
9253 Jan’31 


i 


i 


od 


“Hl 


94 

931g 
05%, 95% 
951g 97% 
10312 105% 
1011g 1025 
101 101% 
10012 10212 


BLES eceeeGeqgeesepccgzgor See 
@ 
We 
& 


= 


Q 
e 


5 





Bao 
& 


202000 
g 


4s ser B.1 





443 
OPOZZDOOOCOP PZ 0024.04 enZzun 


th oth gece aaa aed 


&38 


10 


79 








ion Term lst 54s-.197 
197 


An wNiea 


ie 970 

Guar gold 4%s___June 15 1955 
Guar g 4'2s. 1956 
Canadian North deb s f 78. .1940 
25-year s f deb 6s 1946 


10-yr gold 4%s...Feb 15 1935 
Canadian Pac Ry 4% pe 








Hy 





100's 10512 
96 100 


“bi 75° 
i is 

43 10912 
88 92 
78 
101 


Ist ref 7 4s series A J 
Ist lien & ref 6s ser B---.1936)J 


83%, 
1032, | Del & Hudson Ist & ref 48.-1943\m 
8714 10214 193 
64 100 15-year 5%s 
70 951g] D RR & Bridge Ist gu g 48--1936 
75 88 | Den & RG Ist cons g 48----1936 
9314 102 Consol gold 4s 1936 
---. ....| Den & RG West gen 5s.Aug 1955 
10133 10153] Ref & impt 5s ser B-Apr 1978 
83 8914,] Des M & Ft D Ist gu 48----1935 
941g 991,] Certificates of deposit 
111) 115 Des Plaines Val Ist gen 4 448.194 
10912 11412 
871g 98le 995 


7 
Det & Mac Ist lien g 48 1955 
951g 99 | Detroit River Tunnel 4 }4s-.-1961 


gold 5s 1945 
Ret & gen 548 series B_..1959 
Ref & gen 5s series C__..1959 
Chatt Div pur money g 48.1951 
Mac & Nor Div ist g 58.1946 
Mid Ga & Ati Div pur m p AH 


90% 921, 
10512 July’3i 
104 


-| 9314 June’31 
10212 Sept’30 
1011g Apr’31 
83 83 


95 July’31 
111 Aug’3l 
11253 July’31 

97% 97% 

97 9712 


88 . 
7214 
95 
83 

108 

107 


=> Deete> 


General 4s 
Cent Pac ist ref gu g 48.-..-1949 





Through Short L ist gu 4s 

Guaranteed g 5s 
Charleston & Sav'h Ist 7s..1936 
Ches & Ohio Ist con g 5s_._.1939 


ee 
_ 


Ref & impt 4s 
Ref & impt 4s ser B__--1995 
Craig Valley ist 5s_.May 1940 
Potts Creek Branch Ist 46.1946 
R & A Div Ist con g 4s___1989 
2d consol gold 4s_._.-_- 1989 
Warm Spring V ist g 5s_.1941 
Chesap Corp 5e—See under Indus} 
Chie & Alton RR ref g 3s__1949 
Ctf dep stpd Apr 1 1931 int_-- 
Ratiway first lien 3%s 1950 





: x 
> SISOS RCC CESS bo BEC E Ee BSCS Ce qehgqenpecce> PEELS a 


mas PF Zeueouauy, 


J 
D 
D 
re) 
D 
N 
3 
J 
A 
J 
J 
D 
3 
r) 
rs) 
J 
D 
N 
re) 
A 
J 
$s} 
N 
oO 
o 
s 
3 
D 
J 
oO 
A 
D 
A 
D 
3 
A 
J 
s 
r 
D 
5 
J 
D 
D 
D 
D 
A 
N 
re) 
Oo 
D 
J 
J 
J 
J 
N 
4 
r) 
J 
A 
A 
o 
A 
J 
N 
N 
8 
8 
o 
J 
J 
4 
J 
3 
Is' 
°o 
3 





967%, 
94 

95 96 

98 Sale 
WTAE cin 
10712 108 

10412 Sale 
ges 
9712 Sale 
9712 Sale 
1027, 


945g 
9612 
94 
10214 
67 


65 
7934 


9612 


9614 July’31 
97 Aug’31 


96 99 
111 June’31 
107ig 108 
10314 Mar’31 
10412 10612 
10412 July’31 

97 9814 

9712 9912 
10314 Aug’31 

9514 June’31 

971g Aug’3l 

94 Aug’3l 
104% May’31 





68 68 
65 July’31 





79% Aug 31 


10312 
108 
10412 
1031g 
102%, 
10312 
9412 5%, 
93140102 
92%, QA4le 
04%, 104%, 


6712, 73 
65 70 








79% 79%, 


Dul Missabe & Nor gen 5s. -1941 
Dul & Lron Range Ist 58 --.-1937 
Dul Sou Shore & Atl g 5s. --1937 
East Ry Minn Nor Div Ist 4s '48 
East T Va & Ga Div Ist 53. -1956 
Elgin Joliet & East Ist g 53.1941 
El Paso & S W Ist 5s.-.-.--- 1965 
Erie Ist conv g 4s prior 
Registered 
lst consol gen lien g 48. .--1996 
Registered 1996 
Penn coll trust gold 48-..1951 
50-year conv 4s series 4-2 


Ref & impt 5s of 1930....1975 
Erie & Jersey ist s f 63_..1955 
Genesee River Ist 8 f 6s_.1957 








Se DEP PPA eee Psst Peep uses 


104!g June’31 
10414 Aug’31 
46 46 
97% July’31 
100 10512 
10412 §=104le 
oo July’31 











0% Sale | 
108 


wmeOZOOSCH HHH OZ7ZZO“OuZ00n: wOvunurPZOZ GOuTUO 


8 110% 
114 '110 Aug’3i -.-- 


6 
5 


841, 
84 


112%, 
1141, 





¢€ Cash gale. #¢ ODPtion sale. 
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Aug, 21. 


Price 





Range 
Since 


Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Aug. 21. 





af 


. 
we 
ae 





emer eee enann 


Adjustment income 5s Feb 195 


lst gold 36 sterling....._ 1 
teral trust goid 4a-_..1952 
ist refunding 48_......- 1955 
Purchased lines 3 4s. .... 1952 
Collateral trust gold 4s. ..1953 
EAE Rae 1955 
aes agen OS as 
6..-.... ug 
Cairo Brides gold 4g.._.. 1 
Litchfield Div 1st gold 38.1951 
Louisv Div & Term g 34s 1953 


Bt 36.1 
Gold 3 s.-......---. 1951 


a a 


Bia Ask 













Sewn uGnOeto. « 


es 








E 
: 
ze 


suze 
= ge 
iF 
wie 
Re 
Ps 
&P 
55 


B 
c 


Cid Peitedied 





Lex & East Ist 50-yr 5s gu 1965 
Little — gen 48 series A. 1962 
Long consol g 68....1935 
General geld 4s 9 
ee Ge ccnsons 1938 
es 1932 
Unified gold 4g_._....._- 1949 
Debenture gold 5s...... 1934 
20-year p m deb 5s_.._. 1937 
Guar ref gold 4s___.____ 1949 
Nor Sh B Ist con gu 5s Oct °32 
Louisiana & Ark ist 5s ser A_ 1969 
Louis & Jeff Bdge Co gd g 48_1945 
Louisville & Nashville 5s_-__ 1937 
Unified gone leat natin 1940 


1st & ref 5s series B__.____ 2003 
1st & ref 4 4s series C___ 2003 
Paducah & Mem Diy 4s__1946 
St Louis Div 2d gold 3s__1980 


Mob & Montg Ist g 4 4s__1945 
South Ry joint Monon 48_1952 
Atl Knoxv & Cin Div 43__1955 
Louisv Cin & Lex Div g 4s'31 


Mahon Coal RR Ist 5s_____ 1 


934 

Manila RR (South Lines) 48_ 1939 
ee SEE Sc cee 1959|M N 
Manitoba S W Coloniza’n 5s 1934|53 D 


AESSSPSSS eS PSS ee gee gaee 2 pEzre 
OF A7ZeLOuuueuwOOd SPHeuUULUPLLODEZZEZODOGu OP AZAZuuZewud0k 











Zi Zrwer Ome eerie unOCOulm 


Bat oZ20noZ 


Pir F Ivor F YT at 
Amumums 


94 94 94lg 
103 =10514)103%g July’31 
98 981, 





26 Ze Zs IFS }H Hs 
Zu ZZuenn-OOOZu& 


BE . coon 
884 .... 


6712 Apr’3 
712 June’31 
9612 ....| 95% Mar’31 
65 95 | 97 Mar’31 
6412 75 | 65 65 


102 ___.}1015s June’31 
10012 10412]100%4 3810112 
guee cose Barer 


100%, ....j|100% 100%, 
100 ....}102 Aug’3l 
wo-- 101%)102 July’31 
dane cope Jars 
00 10212/102 July’31 
9634 9514 9712 
7212 Sale | 7212 73 
94% ....| 94% Aug’31 


821g 911g] 8212 8212) 


81 84 | 8614 June’31 
821g ....| 8553 July’31 
73 Mar’ 


79 
85 ....| 85 Feb’31 
---- 92 | 9114 Aug’31 
---- 917%] 9012 July’31 


72 Sale | 71 74 
60144 63 | 73 Aug’3i 
8 94 | 913g Jan’31 


97 | 9553 Aug’31 


---- 72%) 871g Feb’31 
ja 105 |102% July’31 


~...|102% Aug’31 
7912 Sale | 7912 
47 Sale | 47 551, 
6414 Sale | 6414 66 
65% 70 | 65 69 
2 571g 657 























2} 9 PEdiséon 
653 10 | 10 June’3il_..-. 
. 945g ‘ 9453 
---- ~--.|103 May’31 
diiaies : aa 88 
ine 8612 87% 
781g Sale ; 774 781 
847, 80 
97 97 
88 _...] 93l4 July’31 
“hee June’ 


---- 102 |102 102 
gee Ae wt July’31 
2 


-<-- ----}| 9112 May’31 
10312 10312 105 
07% ....| 97% 97% 
---- 100 |100 Aug’31 
1 ....] 93 Aug’ 
10144 ____|10112 Aug’31 
10214 10212]10214 10219] 
931g 9512] 95ig 96 
99% _.../101 July’31 
Sale 45 
95le 


B14 
----| 941g Mar’30 


6812 68%, 


68 68 
“aE 100 |101% May’31 


2| 88 88 
915g 9412] 941g Aug’31 


10012 _.../100!¢ Aug’31 
1021g _...|102 June’31 
65 


1 , 
Man GB & N W Ist 3i4s_-.1941/3 3] gers 2? 100, Aussi 


Mex Internat Ist 4s asctd (1977/M ¢ 


8714 June’31 











21g Dec’30 


h 

35, 98's 

951g 95), 
81 93 
67'g 80 
1612 31 

14 82812 


10512 10714 


1031g 10512 


9512 100 
30 


5712 


99%, 1018 

4 
1101g 113% 
10514 108% 


101g 103%, 
10014 100% 


1031g 10712] N 
99 


10112 
78 90! 
83 86 


93% 101 
9014 106%, 
1015, 105 
84 96 
108 111 
9lig 9312 
10312 108 


95 98 

9812 100 

907g 9512 
101 102 


92 97 
10012 1013, 
39 8675 
93 974 
1027s 1033, 
97148102 
10012 102 
1015g 1065, 
9934 106 
90'2 10214 
93 93 
63 704 
1005g 10134 
86 95 
8914 9712 
100 101 


10114 102 
64% 7714 
65 7212 
9812 100 
8714 9012 





-eeece 


ser 
lst Chicago Term 6 f 48. ..1941 


Mississippi Central ist 58..1 
Mo-Ill RR ist 58 ser A.---- 
Mo Kan & Tex Ist gold 4s- -- 1990) 
Mo-K-T RR pr lien 50 ser A.1962 
40-year 4s series B------ 196 
Prior lien 4s ser D.---- 
Cum adjust 5s ser A.Jan 1967 
Mo Pac ist & ref 5s ser A---196 
ral 46....--cssccccee 197 

lst & ref 5s series F..-~-- 
ist & ref g 5a ser G.----- 
Conv gold 5s-.-------- 194 
lst ref g 58 series H.----- 


Mo Pac 3d 7s ext at 4% July 
Mob & Bir prior lien g 58...1945 


Small 
Mobile & Ohio gen gold 4s--1 
Montgomery Div Ist g 5s- 
Ref & impt 4s.------- 
5% NSCS. .cncones-e 
Moh & Mal ist gu gold 4s--1991 
Mont C Ist gu 6s 1937 
gold 59....----- 1937 


Constr M 4s ser B...-.-1955 


Nash Chatt & St L4sser A--1 
N Fla & 8 ist gu g 58..----- 93 
Nat Ry of Mex pr lien 4}4s8--1957 
coupon on..... 
Assent cash war ret No. 4 on 
Guar 4s Apr '14 coupon -..1977 
Assent cash war rct No. 5 on 
Nat RR Mex pr lien 4348 Oct’26 
Assent cash war ret No. ‘- 
Assent cash war rect No. 4 on 
Naugatuck RR ist g 4s. ..-1954 
New Engiand RR cons 58. .1945 
48 1945 


Consol guar 
N J June RR guar Ist 4s_...1986 
N O&N E Ist ref & impt 4348A’52 
New Orleans Term Ist 4s_..1953 
034 NO Teme & Biss 0-0 Rie Os. ES 









ee Od 


Ret & impt 5s series C.._.201 
N Y Cent & Hud Riv M 3s Pred 


seer 


16s Cc 978 

N Y Connect ist gu 4348 A.10953 
series B_....- 953 

Y & Erie ist ext gold 4s_.1947 
3d ext gold 4}4s..-....-.-. 933 


Non-conv debenture 3 }4s_ 1947 
Non-conv debenture 3 4s_ 1954 
Non-conv debenture 48...1955 
Non-conv debenture 48_..1956 
Conv debenture 334s....1956 
Conv debenture 6s 


lst & ref 4 4s ser of 1927. 1967 
Harlem R & Pt Ches Ist 4s 1954 


NYO& W ref g 4s June___1992 
GE nica dootitnaas 955 

N Y Providence & Boston 4s 1942 
N Y & Putnam Ist con gu 48_1933 
N Y Susq & West Ist ref ~- 
General gold 5s 
Terminal Ist gold 5s 
N Y W’ches & B Ist ser I 44s8'46 
Nord Ry ext’l sink fund 6 }4s 1950 
Norfolk South lst & ref A 58.1961 
Norfolk & South Ist gold 58.1941 
Nort & West RR impt & ext 68°34 
New River Ist gold 6s_...1932 
N & W Ry Ist cons g 4s__1996 
Registered ............ 996 
Div’! 1st lien & gen g 48._1944 
Pocah C & C joint 48____1941 


eens 


e 





zoeeue: ogze~ 


MiP: WOBSeE 


——— 





eud> ZZOcewmunw> wee ZrOZZowmrouceSaun Bu 


oe © 
1 > aon y BECSS Zee AZCCSee ae ELSFAP eC eee Zz 


+ & 
' 

‘ ' 
+ Ge 


> 
° 


Caqacg 


O>Z CuOrvPoOouuruuZ 








> 


—— 





COOCOr >> ru Zu-90 


CUUgzo>es>21Se2z 22775 Z>>>> AAaAKZ——> 





Ou COOP Z>OuZr>u 900M ZOZouuuZed 





«J So 
reset CP Ok rs ae bt Te 





ges 


S 
C) 


zEEes | FeSE ze pnat 


38 Bsenss 


E 


ages 
sFesst 


> 
o 


3 


a 


9812 10012 


Fil 


: §8 


_ 
to ) 


oo 
Pe) 
o 


sf FEESEEES 


7614 Aug’31|-_... 
86 86 

987g Mar’31/.... 
60 6 
64 Aug’3l|.... 
45 55 1 


EE 


BP 





9614, Feb’31 
See note * below 
102 Aug’3lj.... 


10412 July’31 
102%g July’31 
991g 
9714 July’31 
10014 
98%, 9834 


0453 
Me sea 
9912 Sale 
otim oe 
1001g 10014 
98% .._. 











951 4 
95 2 
May’3 


8914 June’31'__.. 


July’3i -... 
May’31 -... 


9912 Apr’3lj_... 
4914 July’31}_... 
35 


401g} 10 


-| 93l4 Aug’31].... 
1087g Aug’31/.... 








91% Aug’31j.... 


Nov’30}-...- 





63 1 

100 100 1 
101% July’31}.... 
32| 

35 

4) 33 

504 

10012) 168 





June’31}..-.- 


Aug’31).... 
Apr’31j-_..-. 


75l4 July’29).... 
87% July’31 | 


8314 


8012 July’31)..-- 


Aug’31)_.-.- 


115 July’31).--.- 


10512} 71 


72 Aug’3i|--.-- 





10013; 12 





10014 3 
9 





¢ Cash sale. #8 Uption sate. 
eutstanding. 


* Sale at 103} reported on March 





LO was 40 error: should have been ref. 44s of 1973, 


No bonds of the Ist & ref. 5s of 1973 issue 
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BONDS s 
K EXCHANGE, § 
Week Ended Aug. 21. ~ 


Week's | Range BONDS 

Range or 3 Since N. Y. STOCK EXCHANGE. 

Last Sate. Jan. 1. Week Ended Aug. 21. 
High 


Price 
Friday 
Aug. 21. 


Pertod 


Price 
ug. 21. 


i 





g 
g 
g 
° 
i 





coll) & 
8 (Oregon Lines) A.19 
conv 58 


8 
oe 
Bx 


See 
Hoe 


20 Aug’3i 
98 98 
03 Sale {101 108 
10012 10212}101%3 Aug’31i 
103% 10414/10312 
10512 Sale |104!2 
10253 Sale |10154 

8314} 80 


Dude weOOOu Bunn ZO2ZZG 


9714 Apr’31 


80 July’31 
102 June’31 
10514 May’31 
921g OBlg 


2 4g 
101 Aug’3l 
103% 1044 
9712 100 
104 10412 
105% 107% 
10914 Feb’31 
100 10314 





1001g 10214 
10314 113 


00 
10312/102'g July’31)----. 
Sale |10012 100!2 1 
102 {101 June’3l1)--.-- 
94 | 94 94 1 
----/100'g Oct’30/-..- 
961g Apr’31 ---- 
945g Aug’31,---- 


9053 June’31 
71 =~July’31 





JOOozZOo> mOOz> > OU EZZZnmanyeerd « 


> Poze oag> ye gunce sgsesscueo se 
OmudUeumGO0s Vudu rOO & 











Ulster & Del ist-cons g Ss- - - 1928) 5 
Sptd pod gow ie pd 1930 int... 








EE; bes! 


¥ 





year gold 
UNJRR & Can gen 4s- . .-1944 
Utah & Nor 1st ext 48. ..-.--1933 


Vandalia cons g 4s series A - 1955 
B 1957 


100 July’31 
95% June’31 
98 Mar’31 
214 July’31 
100% 101 
97 July’31 
52 55 
101% =. 1021 
98 100 








sii iit 


Virginia Midland gen Ss-.--1 
Va & Southw'n ist.gu o...-e 


ZOrZZOO>oesuc>Z2nruuP 





i) 
MZ-aZzPPorpcacenze~4 


Wabash RR ist gold 58-.--193 

OT eee 
gens ser A... 
series B registered 


Deb 6s a 

1st lien 50-year g term 4s-.1954 

Det & Chie ext Ist 5s. ----1941 
4s..1939 


7 
& ¥ ist gu 68--.1932 
~1934 


ei sk bse 


— 


PeOucauwarZ ZZ6uZ 





. 
EZe Ae Se pueupe 





78 July’31 
8912 July’31 
91 

92 

6812 

78 





A 
A 
N 
D 
.e) 
3 
Jj 
J 
oe 
3 
N 
D 
A 
D 
N 
8 
Oo 
a 
3 
N 


EEE: 


Zace> 


nOwee Guz 


1st 40-year guar 4s 
Western Maryland Ist 48-.-195 
1st & ref 534s series A----1977 
‘West N Y & Pa lst g 5s----1937 
Gen gold 4s 1943 
Western Pac ist 6s ser A---- 1986 


2 Registered 
Wheel & L E ref 4 4seer A--1966 
5 Refunding 5s series B--.-1966 
RR ist consol 4s. 1949) 
Wilk & East ist gu g 58----1942 
Will & S F Ist gold 5s 1938 


ia 
' 


3 





ro ere | 


July’31 


2 sugeli | 


92%, 92% 
95 Apr’3l 
997% July’31 


90 915g 


Winston-Salem 8 B ist 4s- .. 1960 
Wis Cent 50-yr ist gen 4s_..1049 

Sup & Dul div & term Ist 4s "36 
Wor & Conn East lst 4448--1943 


Be Zane 


& Zee OOnnnuundun Orr Ed00 


10253 July’31 
96 July’31 
40 474 
38 38 
Mar’31 


HZ Pee HO ZEeeeus 


CPOOZOO meaner Uarutu Zur OmeZ Ovu wer 


5314 5714 
4612 INDUSTRIALS. 
42ig 6953 | Abitibi Pow & Pap Ist 5s---1953 
Abraham & Straus deb 548-1943 
10212 With warrants 
99 100 | Adriatic Elec Co exti 7s 1952 
711g 87%] Adams Express coll tr g 48--1948 
45 78%] Ajax Rubber ist 15-yr ef 83.1936 
6012 10012] Alaska Gold M deb 6s A----1925 
4473 9712] Conv deb 6s series B 192 
75 9812] Albany Pefor Wrap Pap 6s--1948 
100 10053] Allegany Corp coll tr 58-.--1944 
89 957% 1949 
eer ---- 1950 
102 | Allis-Chalmers Mfg deb 5s--1937 
10512 | Alpine-Montan Steel Ist 78--1955 
Amer Beet Sug conv deb 68--1935 
American Chain deb a f 68--1933 
Am Cyanamid deb 5s 1942 
Am & Foreign Pow deb 5s--2030 
Amer Ice s f deb 5s 1953 
Amer I G Chem conv 5s- -1949 
Am Internat Corp conv 5s 1949 
Am Mach & Fdy s f 6s 
Amer Metal 5%% notes- ---1934 
Am Nat Gas 6 4s (with war) 1942 
Am Sm & R Ist 30-yr 5s ser A '47 
Amer Sugar Ref 5-yr 6s----1937 
Am Telep & Teleg conv 48- --1936 
30-year coll tr 5s 1946 
35-year s f deb 5s 


EERE s 


= 
o 
ao 
ry 
is] 





—— 


r+ thks 


B 
gS : 
' 
' 


1932 
1st terminal & unifying 58.1952 
K C Sh L Isr 4 s.1941 


968 

Paul E Gr Trk lst 4%s-_-1947 
it Paul Minn & Man con 48.1933 
1st consol g 6s 1933 
6s ee gold 44s. _-.1933 


Mont ext ist gold 48 1937 
Pacific ext guar 4s (sterling) ’40 
St Paul Un Dep Ist & ref 58.1972 
SA & Ar Pass Ist gu g 48___10943 
Santa Fe Pres & Phen Ist 58.1942 
Sav Fla & Weat ist g 6s__..1934 
g 1934 
Scioto V & N E ist gu g 4s__1989 
Seaboard Air Line Ist g 4s__1950 
Gold 4s stamped 1950 


. 
w 
oo 


36 640% 
100 101l2 
85 87 
9412 June’31 
110% 111% 
9314 9314 
10314 May’31 
101 101 
101% Apr’31 
9753 Aug’31 
50 July’31 
26 26 
5 July’31 
934 1014 
13 June’31 
11lg 12 
1012 12 
4512! 42 50 


k Due Aug’ st. 8 Option sale. 


A New Nee See bee 
= 


10212 Sale 88}| 10112 10413 
104%, 105 103. 10513 
10353 .--- 99% 10312 
10712 Sale 105 108% 
10913 Saie 1047, 1093 
111 Sale 107% 11133 
12812 Sale 12012 135 

1091s Sale |109 10514c 10953 


>a>>zr> 


Certificates of deposit 
lst & cons 6s series A___.1945 
Certificates of deposit ----| 101g 1012 
Atl & Birm 30-vr Ist @ 4s _41923'M S! 43 


¢ Cash sale. d Due May. 


F 4 
m: 
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= ee oo 
23 Price Range or ge Jan.1 
BONDS NGE. pt. 21 a Low  Htgh 
¢ Hy Bg | mien sil ll o1% ‘oe 
: Rang N.Y. Ended Aug A sk| Low "31 waa 97 
eyi ne #3 ont a “ 951g 98 oe Aus am s + 10312 
Ff Price Range or Jan. 1. 1942|m 5 Sale * angst]... 100 
Friday Sale. | & Ist 58---1942| 99 =Aug’ --=|| 90 
caerecngxon. | $5| a | fm Bail Nollie Han seincoaee—teeaes o| Sen Sa ar | 
. Ld 2 onset. sso. 
N. % oe waded Aug. 21. Bia “sn 105 Aug’31\_ “"36 So 104 4 tien o— pa mes D =. Gale | 87 o7% oon ‘4 = 109 
101 — ow & y aon eo tals 8 f 78...- 1946|7 J 39 21 gall 1 
= tote Sl f0l% Bale 104 | 1 77 eS ee eee o ovis 10ite 10 4}; 401g 
ai ir wana eit eH Oy hy Be Ut make & |romieeee PGS dE eee at) 105 10 
be te doy Se tad 50 55 10 Fisk Ru Dev 942|M Sale 3 1 an 
ge oe Pte ty pet eislM Ml 57% Bale Aug’3i|-.. 1412 wry be phd 3h Al 75l2 y Slee se 62% 94% 
Deb g 68 lst g 6e...--- 1945|M N 19 15 "sil... 13 17g | Frame Sug ist s --1943|F 10753 108% 73 2 9lls 
aad 15 412 July esti ne Be nccuce 3D 67 12)| 83 
a eee ee 1939|3 J fd tts 62 | Gannett Co deb coe eiossion 8] 67” Bale re o° me 
ee Azuc) 7 4s... eke Se “O0ig 101 | 99%, 79 86/| 70 8012 sen at Bene Oo 68. ..1934 F S| 85 89 981, 9853 65 92% 
Antilla (Com ot seer er Ba_i96d\en 75%, Sale | 75 4 58 53 98 Gas kirchen — > 56.1952 O} 984 Sale 72 Aug’3i/_... 95 991 
4 Mem Bridge & Ter 3.193913 D Bale | 65 Sil 192. 104 | Gelsen lug deb ef 6148_--.1940/A 3| 72 73 "31|---. 104 
of oo 991, July 8 75lg 
Armour & Co (ill) ist 4460 otais ol Sats 09 | 98 4) 18}) 102 Gen Baking deb ef 6 “~"1pagiF Al 96m 22. 81 65% 98 
ox s---1 92t2 4 103 103% 104 ee tha. FA 7812 5 
Armour 1 5% 5D Pa 1 peBisns Ge lst 8 _---1942 712 80 75 
Armotrong Cor cony deb ds 1940 33) 1024 -"104* sune'at 26) 00% 1031] Gen Cable iat Sry insaigcaals gl Tra fii. Srl 251 80. jot 
Sees Caen go 1947 102 > pecs N] 63% 3 104 102 
eae J} 52 10113 DS Pa ad 948/41 7% Sale |10 9 512 
Gas L 1st 58. 58 1959/45 101% Sale 0612 107% 5 OD CPE sogsouvene es F Al 103% 103. =: 1031 7\|.92 9 
Atlanta W ISSL coll tr 1937 J Aug’31|_..-|] 1061, 48 8 ear sf deb ye ee Al 103 Sale 941, 947) 1 80 96% 
peek NY yt 1s él “Se Ti $915] Gen Mot Accept deb “"=7193018 5] Otte Bale S3%_ set taal] iets Se 
Atlantic Refg --1940)98 Nj 107 03% 94%] 66 B6i2 9912 Geni Petrol 1st 8 f §8.-<-- ar ls Sale | 22%  20%4| 126 G1 06% 
Baldwin Loco 3D Asne) 7348-198713 5 + ood 4 8 | Z iS 2 1 Ne on ad nay se with 7, 1949 A 2 gait 6412 3 b+ 10 oe _— 
(Com deb 4%s J 11012 9] 11012 Gen Stee! Equip 1945/A Sale | 97 145 9213 
Pete guar --1936|5 11012 111 113% 97 C9912 eS Te tae J 35] 97% 59 62 8314 
Batavian ay 66.-- sis J Sale |113 41 ig | Gen Steel --1947 1g Sale 91%) 153 90 
-Hemingw. B..194 113% 7 98 56 BBs ood Hope lst 64s 3D] 60%, 91 75 
Belding of Pa 5s series AO 9712 Sale | 9 64 2 863,1G rich (B F) Co _---1945 Ni 91 Bale 88 Aug’31|.... 38 6853 
oe. Lae innate 1946|M Sic | 50% soul sh oe a | Coe & Rub ist 58-1957|M 88 9212 Auge l--aill oa% 101s 
let & ref Loan deb 66 113 Di 59 %g| 44)| 47 1 Conv Tire & Rub 1926|J D 40 | 38% 99 21 1g O5lg 
Indus oie eee al 66% Gale 49% 51% AR a PR mln deb 68 - F Al 39 98 31|| 8512 
a ae 50% Sale ei 106's Set ee Al 981g Sale 901g 921 o # 
Berlin City fund 6 48----- 1955)A O 21g 54le| 52 104 14]] 1021, 104 | Gotha Coupler ist s ) 78.1944|F 91lz Sale 504) 22 
a. = wor eeenn- 956\A O 521g Bale |103 28 101% 315 | Gould El Pow (Japan 1950\5 J Ig 611g] 49 9519 
ocececee O60 ae tcian Na] 103 103% 103% Sait] Gt Cons fool deb 6348..1942|3 D| Bot oi] 3° son 
El & Undg 42|M 10314 Sale July’31|-.-- 3 3612 & gens eb 5 4s--1 95 9512 oo 8 
Berlin Bice Bi & ret Se guar A 1936|3 J 69%| 70 32 | 13/1 2 05 ist tates Steel d 5] 9453 9512 39%} 14 
Beth ted & impt s f 5e-.. 950|M Si “3132 30 791g) 1 9 |Guifs 4s. .1952|J3 91g Sale | 3212 8413 
PA 3lg lat 9|A 0] 3912 , --|| 58 1 
Bing & Bing “Mis 6 40-- “1984 msl 79% a ith Sil 4 87 ee ieee we ak pares , oS wea a 
per ve tat cons 6e-104313 Dl 4% 10% 171.78 | Tal| 1061 107% Harpea Mining 6s with # eroszie al o is | 10 7 "So r 
Bow h Ave lat a5 77 107% 102!2 tor com nwa $| “i 53 
Bway & 7t' ft Goocwe is a Sale |10714 1u4| 128 98% 69 war Elec consol g 26...1951|M 521g 55 53 ‘uly’31 
3 J\ 107% 10012 ws See 62 661, | Havana \%s series of 19 A. 1934|A O 53 56C«Ci@#sd 90 
J 3} 100% Sale 6312 July’ ----1| 661g Deb 5 ist 6 4s ser -1947|M N/ ____ 8712 
M N 65 73 6612 Pai --sill “ge 24 Hee iv ba aioe 4 See -iSee 3 5 4 Bale By aust 
iid Y oe ro 14 11212 Hol ton Oil sink f 5s ser A.1962 Ni 108ig __._ 1027 
i Al 90% 110% nin 1171s 12ite Hudson Coal ne se 19325, 3} ioe gaie lost 1038 
a eee EG 1 | ase Cr a a aes B ior” gale toon 107m 
Pi. sia, Saes-22) 3 Oris] Deb gold f.—---- = --1997(A Me Bale [10312 103 
3 Jj ---- Bale |105%s i Ovi 94lg 071 Deb g li Telephone ~-71940 A O, 103% Sale | 50 26 
Bl te ee Leet sees. 191 107!8 | suinole Be toy ee oe ee ae 
F Al 106% 106igl10618 gt --.-| 83 Oi | linots Steel Corp ‘ist sf 6a-1941|M N| 36 igo "Se 
A O| a7 gal 90" A ; Site seni’ | inseder Limestone 1st sf 63 Mm Ni! 102 94%) 9412 
AO 84 ora 1086 | one doll Ret be ---1036 AO! 941g 0414 '311_--.- 
AO] 99 100 ‘7 Aug3i]...-|| 977 104 inland Steel 1st ser B -----1981| A 10% 20 "9 Jan3l|---- 
o 967 106 sf4ks ee rs) 1g a aime 6912 
MWN/ ... 1 -|} 103 Ist m 4s- mts 67 
oe: 100 Metrop ipter 67 Sale 1 69 
tA te diet iil) 77 ‘08% Certificates otran Ist 63.1066 3| S61 Bale ee 
F Al 77% sele| 776 7 i] 89° 101 “Tisapel+.cantiecusanas 1932|A © Sale | 80 Sone 
Sahl pore ante | oor ee .. Hos it tes ---1932/M S| 801g ae a 
M 28 | 28 1 10-y nv 7% no ~--1951|M N| ___ -| 99 _ eee 
AO 42 | 42 J 11_.._|| 105 = 12] 10-year con lst 5s B..--- 1932|M Ni “991, 65 | 62 Aug’3 7 
pe oor e Iron 5e.. 62 6 841. 
7a 105ie 106, Aug'31 soon See i * int Agri Corp lat 20 Cette = oi t wie 59 
FA 1051 one “s4 9612 Stam conv deb 3...1944/A T4lg 175 
M 8} 106ig _... 98 1011, 115 Int Cement dro El deb pe A 7412 Sale 781s 8753 
F Al 98 - 10 109% 112 82); 3312 60 Internat Hy rend 8 f deb 58... 4 J} 78% Sale 721g 73 
M NI 109% en a ee ee nae ela = f 
MS! 55 rd 15 Aug’3ij-_-- 88%, 1013, Conv deb Marine s f 00-1941 3 J 4612 J 
M S| ills 9414 271g = Inter Mercan 6sser A&B 1955|M 8} 4712 Sale 731g 784 
N| 93 Sale July’3i|-..- SOBie 106%—) Ineer Be rm ny weet 43] 7312 a 897% 
n 5 1052 ios )s06% ni 57 74 nett Ge Teleg deb & 44a 1030(5 a 80 Gale | 80 July'31 “I 70 76 
J edial Int T 8---------- 55|/F 70 oe 
2 60 | Glis Aug3i|-..-) 57 95%) | Conv tema te io47|5 Dl 30 “te 40 July'3i|---|| 70 75 
F Al 561g 63 45|| 79 Deb 5s- - deb 58 A .- AO! 70 70 July 
AOl 64. 65 B2lg Bly a OE eee th warr..-1948/A © 70 «(75 10112 105%, 
713 3| Sate Sate Ee diet Deb bs ser B arrants..---1948 Sale [100s 100) 38 i 
968/A O] 98 — 77 o— "34 = Sots eee B.1957|3 J] 10412 Bale |106 be 137 Soi ote 
ie Beer 2g 18 41 —ntnmmetens | ER. 9914 %| 39 7812 
Is 87 76 a 2 BO Fen 2 Soe 1980|3 D 991, Sale 34 37 8 23 62 7013 
F Al 85 oot! 76 Aug’3l “156|| 9412 101%, ist M 4 "i Electric 4s. 3|M N Sale 67 68 55|| 39 
Aj ___. 9512 1011, asas Gas & ist 68. .194: 6712 Sale 7012 70 82 
MN Sole | on Aug’at| Sats 100, Kcrstadt o Cece iat .--- ee =. ris Aug’3i)...- Iga” loots 
E 52)A O} 100g _... 97% 7|| 95t2 Keith ( with warr.. 935)5 J] 7012 105 June’ cer 1 
Datars oe----jan 16 o0i/3 a] "98 gai” 100 1004) 10) 94 101 Keyacone Telep Co ie fe---1987'4 8} 1007 na Ezta| "F|| 788s 
Gt...-60 .-1933 14 Sale 1 99% | Ke nty El ..-199 Sale lg 120 
Sonbes tan Gael te, 1957|J_ 3] 100% i ol oe om ew nt my ty 1949)F Al go 106 106 118i, 9015 
Columbus Ry P & List 446 1934|M NI 101 Bale O7l2 98%) 131'| 91% 1001 Purchase y Elev 1s st5s.---19643 3] 106 Sale 138. July’si|-227|| 72% 103 
pe nee tn its f 6s-.-.1934M N O92 oe) etl rosie 108 chy ee Boma gee J 3} 11812 120 ae em ea ane 
Commercial Cred -.--1935 14 101 Lighting 7771954 87 3 |i 945s 
yam inves tr deb Sige. A040) A] Orie Bale ie sent oo 1008) kings Oo Na Conisi aotersoly Bl ‘as Sale [77's “SAty| 12 Peeters 
Samet Sara Te See Pie. 1951/3 J| 98 tosis 39212 103. ahew Conroe ae <*--- Tees 6 7938 1]! 101% sn 
Conn Ry & 4s doboewve Pp ro v& Com B. He 62 Kreuger & To! M s 104 104 2 03 1031, ov 100 
guar an 31].--- 7g 48\g --1950 Sale |1 1g) 27 103% 
ostam dro-Biee Works), 59%, 69 | 62 ae Fm bear ate Asis kawanna Steel 1st 58 A--1950 aja O i oe liso’ teal all 160 
gummi tee? a} St | 82, Ang el i, 19 araregm era = Mas pedal podllioas ioe a 
of Upper Md Ist & ref 5s. 1945 F Al! 10712 le 110314 103% 1}} 1031g 1 me Coi & ref 5 sser D_.---- 2914 9812 1 
ws 1954 Bale | 22 2 3 10153 
Consol Gas (NY) ee ere-- Se a oer eee 106 | iil i03 “Sal Salacat wong ba J 3} 20 10210 ST see” saat 
Consol Gas ceeecececeoce a4 Jj D 104 ”, 1037, 103 8 7 48 NS ee ee ne 54 3 J 102 o2e@ 100%, 100 4 8 100 1 1 
4}46---.- hic gabe 1 MNI 106% 106% 56 20 64 th anti a J Sale 102 985 10212 
mers Gas of C -1952 , 55 30 4 10212] W & Navst43 C.1954|5 1 Sale |10112 1 1 12 100% 
Const owe WS 0...-3ea? = * sale | 2012 ae eR A fund 4S4acee O-1888r%. 2 10112 oe ae 4 
Seamer Gas ay “ae 1943/3 D] 30 10012] 995s 101% 15|} 102 201 Cons sink Coal Ist g 5s_- 933|3 J) gos, ____ 10044, 10012 50 52 
Container ith warr_ F Al 9812 1 104% 90 4 high Valley to4%-1 FA 10012 ---.- Aug’31)_..- 43 
wt media m s Feb 15 1954] F N 104s Gale [10416 4 9 70, 96% “ist 40-97 BmMarwss- sseeie 4 5012 55 | 50 Suly'31| ~~~ 4913 55 
a Prod Retg 1st 25-y: 1947\J3 le Sale | 90 16 ee eee enn FA 51 4912 Aug’31)_..- 
Ce. 914 Bt a ‘h: merges 1954 5 a ¢ SS 125 
pea ae Withamette Tae ba inet ae 671s Bale | 6712 Mar30}..-- Dae oeaes ist & fel 8 S0_-0--a----- 1904/8 4 “60 53 | 50 AG4| 19 lone 10858 
Crown Midceren ght, Fuak pte 5 J} 8% .... Lait Dec’30 “"73i| 4% 14% es & ref sf gaara alii Hrd ©} 12315 Sale ion 10853 zs 94 om 
Saas Cae ee ieee 2 21930/3 3 Se date lau om iol 7 aed fig BLA eerie 51|F Al 1081, Sale -— 24 2 a 1 
Cuba Cane stamped 8s ._ 95013 J 5% Sale 7ls 8 5 712 10 Liggett echanelenrctiiiapee lai: 19 1/A O} ‘o8i5 Sale 88 1 75 952 
Conv ong deb 63.-.1 44|MN| 7% Sale 71g 8 10F rose tag | {geet e Moers: € Oi cniessins 194 J Di gi 90 8412) 36 102% 115 
5s. a , 2 81 1 OB% 
Cuban Cane Sug ist 7 4s-_-.19 we Tle Sale 712 8 1 102%, 106 Loew's Ine deb s without warr ’5: Io 88 Sale 112% 112% 82 
Cuban Dom tes of ae gener ibe Sale 106 106 4|| 102ig 105% Lombard Elec 7s AO 112%, Sale 41 951g} 26 867s 101 
Certifica ch war sttach 73 J 106 Sale 105% 105% With warrants. - b 7s. F Al 9415 Sale | 9 “v4 98 49 10312 108 
eT aT ine on SA rzipaala O| 108 10514 30|| 100%2 10112 LES SF) OS SER ews J J) 97% Sale | 97% 106%) 21 
etl au au ae agua ng me ao er 614 8712 
Cumb T & T t lst sf 6s A..19 100%, 10112 1 2|} 100 ed Ses eer soa ee einnony 2|M N 106%, 10714 10 60 
Cuyamel Frui 15 J} 1011 Sale 1035g 10353 3]] 9953 10412 Deb 5%s------ I (Ky) 58.195: Aug’31|__.. 
4}48..197 35g 104 03 hee anes sville Gas & E w— 64 | 60 100 
Den Gus & ei int retvdie-ollm N| 13% 218 Sele a tare Aug Hraontror LS gl Sees ete 
Den Gas ena tse“ taealan & 6 15, June’st}----1| 103 2] Istet6%gs.----.--- J Di 98 9812 7734 2114 
mped as 7s8..194 64 59 10919 s’41 le 75 ’ aged 35 
a Pawan tan ate ars ie ie | 8 ee Hi, | corn Seeman etree 8 ses Gal ak 7 
2d 7s 8 Ist coll tr 5s- 491A O} 107% 107% 107 1|| 10514 53,1 McKesson & Ko ft 74s_-.194 AO! 20% 2212 5312 45 5 
Detroit ae series A-.-.. iese 4D) 107% 108%, O72 108 | 1 ooMe 105% Manati Sugar Ist 31 coupes 1 Oo 52 5312) 51 July’31)-..- 95 100 
Sasanores. TIE A] 10744 108 |1071 104% a eae 100 aetae ONY) eee ae JR) 45 50 | 50 Aug’31)--- 
ae hid Gene. 5 A| 104ig Sale /104%g Jay sul igal| 82% 93's] 's ae CRE) ee oar MS! 96 103 | 97 + 
Gen & ref 5s se ies D_..1961 ---- 98 | 99ig 931g) 153 So* cp | Manhet Ry ONT) copes 5s 1953 412} 38 47 
United iottong sHe---103315 9 eed ae 101, | Mania Bice Rik Keats “ieealA Bl te Sue | 04 9 10] 2 8 
Det nv deb 6s---.- 942|M N 731g 90 Mar’ weet 9 lo] Mfrs Tr Coc nm ist 6s_-. AO 35 95 68 
Dodge Bros \Pask ist 6s----1 391M S$} 85 ___ 96 96 102 10612 AI Namm & So 1s f6s_.1947 Q J] 9412 Sale | 94 69 15 847, 10012 
oye AT rs ig gn ene oe 96 100 soe | Se OSt igmtaciogs Meee ae ee teen MN] 681, Sale | 68 92 4'| 10212 105% 
Dominion rp do ref 7s --... 19: SIM N} 1041g 1043/1 5 ° 105 26 20 42 Machen St Ry 7s ; with warr.1945 A QO! 92° Sale| 88 105%4 4 99ig 164% 
Donver + mad w Ist 6s on Ai AO} 105 Sale = 30 | 10 9734 103's |} cod Corp Ist 6s w 78 A---1957/3 © 105% Sale |105% 101% 67/) 9% 75 
Duke-Price ht Ist 4348 A a M S| 20 Sale O21g 1103's) 5 11514 12312 Meridionske Elec ist ser C--1953/8, 2 1014s Sale |10114 53 | 11 68% 77 
oe gy ng alll Bo ‘13 insite isn as Be Metr bid ist & ref $0 ~-==1968TS 6 oan | te Jenrsil..- 4412 84% 
East Cuba Sug t con 4s ....19 3} 118 123 1 1 6012) 10 50 8744 434s ser D----- 5348 -1950 A % 65 | 70 441 a le 104% 
Ii Bkln Is 53.1995] J 3 | 594 12 1 Ist g w& Dr F 6034 1p 42|! 10012 
Bier eo tsaan Sate f le Fr Re ES ert sina is O) Se | mage 
El Pow Corp eae 2 epi saat ry ~* Gebel * 7 Aug’31}.... 101 101% Metr ben Mach lst 8 Stow M SI 103% 
K Horn Coat ist & rot 648 193i|3 Bl “ia” Is 101% Suly'31}--~- Midvale St & O coll tr 
Elk og edn (with At og 1932 MS} 101 101 62te' 14/1 55% 76 |) 
De 0 it con 1 2 
Rauls Gas nee m 78-- mica F Al 6212 Sale | 6212 
Ernesto —— purchase warran 
With stoc 





























¢ Cash sale. #s Option sal. . 
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Ne 


Interesi 
Pertoa 


BONDS 
Y. STOCK EXCHANGE 
.Week Ended Aug. 21 


Price 
Friday 
Aug. 21. 


Week's 
Range or 
Last Sale 


ii 


Range 
Stnce 
Jan. 1. 


BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Aug. 21. 


interes 


Pertod 


riday 
Aug. 21. 


Week's 
Range or 
Last Sale. 


aR 


Range 
Since 
Jan. 1. 





Milw El Ry & oe ESS B= 
lst e 5s 


Deb 
Montecatini Min & Agric— 
Debs 7s with warrants. .1937 
Without warrants 
Montreal Tram ist & ——- 





SEs. _sebeee! § 455 





bits 
fe 


ee 
+445 C 
OSs Ch 


ZuhOO! uu ZPVOOOPUOZUOODO>> De. 


“ZLZZ 2% 
slate! 

mo 

a 


_ 
4 
bo] 


& 


§ 
: 





1965; 
6s A--1951 





2Z22Az 
« 


; 


i 
1H 


it 
cons 6 4s series B1962 
ist 25-yr 6s ser A pened 
mortgage 
& gens f4}4s.1939 
a 


ren 
Att 
if 


g 
cpgeREES E+,>> 


ZuOCOmZP or wuz2ZOOuGOZZ27ZZ22 


— 


Filniel 
eee 


: 


3 
go 


4s ser B...Aug 1 

series C_..Nov 15 1969 
Trac & Light 6s-..1947 
Pow 25-yr 58 ~~ 


a 
Fe 


nal 


P| 
A 
A 
M 
M 
M 
1|F 
M 
F 
M 
Mw 
A 
A 
J 
M 
A 
7\F 
F 
F 
J 





Developm 
Oslo Gas & El Wks exti 58... 1963 
Otis Steel lst M 6s ser A....1941 


Pacific Gas & El gen & ref 58.1942 


“zs 323392 
OZZu.u DDOZurP>rrPo 


Pathe Exch deb 7s with warr 1937 
Pennsylvania P & L ist 448.1981 
Pepn-Dixie Cement Ist 6s A1941 
Peop Gas L& C Ist cons oe 


‘0 sec Se cer A 
4 ist red Aga 1067 


Db 
Petrol deb 5s 9 
Pierce Oil deb s f 8s_.- Dec 15 1931 
Pillsbury Fl Mills 20-yr 6s-_.1943 
Pirelli Co (Italy) conv 7s----1952 
Pocah Con Collieries Ist s f 5s °57 
Port Arthur Can & Dk 6s A. a 


53 
Port Genl Elec Ist 4 4s ser C 1960 
Portland Ry L & P Ist 7 4sA 1946 
Portland Gen Elec Ist 5s-_--.1935 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 58.1953 
Pressed Steel Car conv gs 58.1933 
Pub Serv El & G Ist & ref 44s "67 


7 
Punta Alegre Sugar deb 7s. ~~ 
Pure Oils ft 54% notes ra 

0 


1 
Purity Bakeries s f deb 5s. ..1948 
Remington Arms Ist sf 6s-_-.1937 
Rem Rand deb 5s with war °47 
Repub I & 8 10-30-yr 58s f..1940 
* Ref & gen 5}4s series A_-_.1953 
Revere Cop & Br 6s...July 1948|M 
Rheinelbe Union s f 7s_-_ .- 
Rhine-Main-Danube—See 
Rhine-Westphalia Ei Pr 7s-_- 
Direct mtge fis 





ce 
SESRE SSIES SEECESEEESEEE ELS =E5. SEE ELEP EERE 
DULOAZULDPLOP> GLa ZNFPPUEZOOUn > ZOnNnONOZpOurva 


Zz gE OwoOSOees: Oecd 
a 


Bia Ask 
10353 Sale 
10414 Sale 
105'g -.-- 


931g Sale 


Low 





o: 2 
6 8" 


Htgh 
10414 
10414 


10353 


10212 Sale {1021 


109% July’31 
10312 June’31 


107 


4% Aug’31 
5 5l4 


7 June’31 
1091 


108% Sale | 108% 


4 

10114 102 
95 Bale 
111 11112 
111 112 

40 
105% 107 
76% Sale 


wane. an 

107% 10914 
93 Sale 
9912 Sale 
sae Sale 


1051 
10514 
1051 
951 
101 
Aug’31 
105 


Sale 
10914 1097) 10933 


No. 
19 
14 
14 

11 

4 

1 














15 
18 
47 
4 
2 


a 





mABsoomadse SS 








Low High 
991g 104% 
103 104» 
103 106% 
99 104 
89% 10012 
8 99s 
98lz 1U1% 
90% 95 

94 


871s 
9312 
83 


70 
99% 


9 98 
10212 10912 
1025g 10312 


85 Q4l, 
8412 

















Certificates at 4 nna 


107% 11212 
971g 102 


100 


100 


1 4 
45" ei” 
106 10712 
™% 11 
54 Q” 
61g 12 
10712 1097 
ith 108i 
104% 108 


931g 101% 
ilO 114 


20 38 
105 10712 
94% 

97 i. 
113% tte 1 

2 11653 
1041g 1101, 
106 
10214 1061, 


927%, 9953 
724 8. Ig 
56 


101ig 1047, 
51 79 
50 747%, 
74 88 

10112 106 

10112 10512 
9353 99% 


4 1212 


ts 

9345 
86's C9812 
79 953, 
64%, 92 

9212 1021, 
74 96 

65 101 

52%3 935% 
ome 10112 
bats 

50 

39% 





243%, 
25 


2 | Warner Sugar Corp Ist 7s. .-1939 


Lead deb 54s. ...194 

Ry Lt H & Pr Ist 58__1937 

L Mt & P 5s stmpd_1955 
St Paul City Cable cons 5s. .1937 
Guaranteed 1937 


Shell Union oe 5s....1947 

Deb 5s with 1949 
Shinyetsu El Pow 1 Ist 6 48-1952 
Shubert Theatre 6s_June 15 1942 
Siemens & Halske s f 7s. .._. bot} 


1st lien 6 s series B 38 
Sinclair Crude Oil 5 4s ser A.1938 
1942 


% 1939 
Smith (A O) Corp Ist 6 4s. .1933 
Solvay Am Invest 5s 1942 
South Bell Tel & Tel Ist s f 5s °41 
S’west Bell Tel Ist & ref 5s. .1954 
Southern Colo Power 6s A... 1947 
Stand Oil of N J deb5s Dec 15°46 
Stand Oil of N Y deb 44s. -..1951 
Stevens Hotel lst 6s ser A 

Sugar Es 


Foreign 
Tenn Coal iron & RRgen 58.1 
Tenn Cop & Chem deb 6s B.1 


6% & 

ToKyo tees Light Co, Lid— 
1st 6s dollar series 

Trenton G & El ist g 5s 
Truax-Traer Coal conv 6 4s. 194 
Trumbull Steel Ist s f 6s. ...1940 
Twenty-third St Ry ref 5e. ..1962 
Tyrol Hydro-Elec Pow 7 448.1955 

Guar sec 8 f 78........-- 1952 


& BESSsEst 


rt 
wo 


Ujigawa Elec Pow s f 7s....1945 
Union Elec Lt & Pr (Mo) 58.1932 
Ret & ext 5s 1933 
Un EL&P (ill) Istg 5348 A 1954 
Union Elev Ry (Chic) 5s... .1945 
Union Oil 30-yr 63 A-..May 1942 
lst lien g f 5s ser C...Feb 1935 
Deb 5e with warr_...Apr 1945 
United Biscuit of Am deb 68.1942 


1953 
United Rys St L Istg 4s 
US Rubber Ist & ref 5s ser A1947 
United SS Co 15-yr 6s 1937 
Un Steel Works Corp 6 4s A. ee 


8 f deb 6s ser A 
United Steel Wks of Burbach- 
Esch-Dudelange s f 7s....1951 
Universal Pipe & Rad deb 6s 1936 
Unterelbe Pow & Lt 6s 53 
Utah Lt & Trac oo eee 


Utica Elec L & P Ist s fg 58.1950 
Utica Gas & Elec ref & ext 58 1957 
Util Power & Light pees <<! 


ZS >>sz255" 
wie ZZ OOZnawmP> 


J 
y | 





Deb 5e with warrants 
Without warrants 
Vanadium Corp of Am conv 5s 41 
Vertientes Sugar Ist ref 7s. ..1942 
Victor Fuel Ist sf 5s 1953 
Va Iron Coal & Coke Ist g 5s 1949 
Va Ry & Pow Ist & ref 5s. ..1934 


Walworth deb 6 \s with warrl935 


1st sink fund 6s series A...1945 
Warner Bros Pict deb 68... -1939 
Warner Co Ist 6s with warr.1944 

Without warrants 
Warner-Quinlan Co deb 6s. -1939 
Warner Sugar Refin Ist 7s..1941 


Stamped July 1931 coup op '39 
Warren Bros (‘o deb 63 1941 
Wash Water Power sf 5s_.--1939 
Westchester Ltg 56 stpd gtd. 1950 
West Penn Power ser A 58...1946 

1963 

1st 5s series F 

lst sec 5s series G 
Western Electric deb 5s... -1944 
Western Union coll trust 53_ .1938 

Fund & real est g S7----2e 


25-year cold 5s 
30-year 53 
Westphalia Un E! Pow 6s-_..1953 
Wheeling Steel Corp Ist 544s 1948 
Ist & ref 44s series B-.-.1953 
White Eagle Oil & Ref deb 5 }48'37 
With stock purch warrants ---- 
White Sew Mach 6s with warr '36 
Without warrants 
Partic s f deb 6s 
Wickwire Spen St’l Ist 7s. --1935 
Ctf dep Chase Nat Bank - -- 
7s <Nov 1927 coup on) Jan 1935 
Ctf dep Chase Nat Bank --- 
Willys-Overiand sf6%s-.--1933 
Wilson & Co Ist 25-yr sf 6s. .1941 
Winchester Repeat Arms 7 }4s’41 





Certificates of deposit 





Youngstown Sheet & Tube 58°78 
Ist m af 5a ser B 1970 


Se eee meeus puLgumgepergacageecg>>z>>> Seeks eoee ators SRS ESS aZ©z2z aZopepeZse 


Ou0OOMZ4ZZ: uoZuunm OuwunwmOrPZnO0OmnGuemenGnrOOnNO0Od ume DOPrbucrPOOG0 .0UZ 
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Ome O>uruazZnOulnr>eun SUOZZ>ou 
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weaZ0OPOuZwn >2Zu2Z00 emu Ou One 
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04% 
10312 Sale 


1071 


1115g 113% 


7212 Sale 
67 Bale 
“79 ‘Sale 
27 30 
10 22 


eee 
10314 Sale 
48 653 

48 Sale 
46 Bale 
531g Sale 
81 85 


10212 103 
31 Sale 
3212 Sale 

a aoe 

. 
6 69 


3 6 
10012 10112 
93%, Sale 


511g 80 
51lg 60 
97 Sale 
97 Sale 


81 
9312! 
4 


“65. Aug’3i 
ug’ 
105% 1 
10653 Aug’31 
1023g Aug’31 
85 Dec’30 
8914 91 
40 461 
oe 941 
as 
88 June’31 
88 June’31 
10712 108 


60 Aug’31 
60 “60 


No. 








101 
48 5112 
491g 51% 
44 46 
99 
5lig 
5012 


99% 

1031g 104 
107%3 July’31 
_ 1134 


991, 
Apr’31 
5013 





83 

103 10312 
50 Aug’31 
48 48 

















121 
10 
115 
18 
17 


Low — 
65 


105g 10718 
105 107% 
991g 10312 


94 
54 


87 
40 
91 90% 
971g 100 
46 8657 
87% 92 
88 92 
10312 100% 


75 
Olly 
901g 








30 
105% 11llg 


104 107: 
85 90" 


ood 110g 
107 


10st Lilly 
105 1071, 
104%, 10712 
1041g 1071 
1011g 10653 
9714 10213 
104% 111 


102 
31 
29 
221g 

7 


1031g 
40 


4653 
44lg 
10 
6 853 
61g 1013 
6 11 
95 10013 
883, 101 
26 683 
281g 59 
961g 1031 
97 #101 





¢ Cash sales. # Uption sales, 
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Friday} Sales 
Boston Stock Exchange.—Record of transactions at Last |Week's Range| for Range Since Jan. 1. 
ha Aug. 15 to Aug. 21, both i Phy GF 
the Boston Stock ae : re, a. Find ug. 21, both in-|  gracks (Continued) Par.| Price.| Low. Htgh.| Shares.) Low. High. 
i ik lal sales 4 
clusive, compiied from offic Chicago Flex Shaft com..5|-...-- 10 10 10| 9 June} 13 Jan 
Friday Sales Chie N 8 & Milw— 
Last |Week's was Range Dtnce Jan. 1 Prior lien pref..-.--- 100}]------ 20; 54 June} 60 Mar 
Sale | of Prices. eek. Chie Yellow Cab Co.-...- *| 17%| 17% 17% 150} 17% Aug] 2334 Mar 
Stocke— Par-| Price.| Low. Htgh| Shares Low. Cities Service com....*| 10% 9% 11%) 25,500 8% Aug tt, Mar 
Club Alum Uten Co._---*|-..... 1% 1%| 250| 1% June| 3% Feb 
Railroads— com. .*}_...-.- 5% 5% 40 4% June| 12% Jan 
Boston & Albany.....-100)-..--- 184 | 173% Commonwealth Edison 100] 198 | 197% 201 725| 1904 June] 25534 Feb 
Boston Elevated......100; 94 91% 94% 62% Community Water Serv..*|._..-- 8% 8% 110 \% Aug] 12 Apr 
Preferred .......------|------ 1004 100% 76% nsumers Co com-....- «a 1% 1% 100 1% July 4% Mar 
1st preferred....... -100}------ 110% 110% 98 6% prior pref A-...100|-...-- 31% 31% 10} 30 June| 45% Jan 
peaterred smecberennclocsoss 104 104% 82 V tc purech the REE % 1,000 % Aug} 1% Jan 
Boston aine— mt Chicago Corp— 
na Pre 99%| 99 100 99 CO amon. -----*| 4%] 45% 5 | 7,500] 436 June| 10% Feb 
Chie Jct Ry & U 8 Y pf-100}.-..-- 105 106 100 Jan} 106% May] preferred _.---------- cane 34 34%] 1,400] 34 July| 40% Feb 
Mass St Ry pfB..| 3 3 3 2% Construction Mat’s com_.*|_._._. 6 6 200! 5% June| 10% Jan 
N YN H & Hartford. .100)------ 55% 59% 140) 54% ‘50 preferred.......*|_...-- 26 27% 100} 23 Apr| 3234 May 
Northern Railroad (N H)-.|---.-- 108% 108% 108 ere 7% 7% 8%| 15,050 6 Jan| 15 Apr 
Pennsylvania RR.....- 39%| 30% 42%) 1,404) 39% Corp Sec of Chie allot ctf_*|_....- 45 47 550} 44 June} 60 #£Feb 
Miscetta Bn ay ene ----35) 35°] 35% 35°) “Osol 25° Junel 4086 gan 
a e Co common.....- une aD 
Amer Cont Corp......--.- 12 9% 12 9 Preferred ...------- 105 | 105 105 80} 103% July] 119 
American Founders Corp--|--.--- 2% 3 2% 
American Pneumatic Ser-.|------ 1% 1% 1% Decker (Alf) & Cohn Inc.*]__.... 3% 3% 10| 3 Mar| 7 # Jan 
SSRI REE 5 5 5 Dexter Co (The) com....5}_.---- 7% 7% 50} 7% Aug) 10% Feb 
ELEN ES 34} 863387% 30 El Household Util Corp.10} 19 15% 19 2,100} 14% Aug % Feb 
Amer Tel & Tel_.....- 100} 170 | 168% 176% 564% Empire Gas & Fuel— 
eag Mfg Co.....--- 8 # 8% 7 6% preferred......-. ees 57 57 100} 48 June] 65 Jan 
Sanford Carpet..*| 31 31 32% 20% 7% preferred...--.- 100} 60 60 60% 150} 50 June] 80 Jan 
ne eeretar el Teg 85 85 80 8%, preferred.------100|......| 68 68%| 100] 67 June} 92 Jan 
Brown Co pret....-------|------ 25 25 20 FitzSim & Con D&D com *|____-- 23% 23% 100] 20% May| 29 Jan 
Brown Durrell Co...-...-.|------ 3 3 2% Jan Foote Bros G & M Co....5}..---- 1 1% 400 % Aug) 4% Jan 
Columbia Graphophone- -.|-_----- 8% 8% 6% June General Candy Corp A..5| 3%] 2% 3% 320} 1 £=¥Feb| 4% Feb 
me cer pte iGo] S74] Box $95] 2he| HF” Jon Sich eee] "Ess| Sug 2 | a.eo] THM Seal Sah doe 
Great Lakes Aircra: acini ’ an 
6 — Gaia 92%) 92 93 88 June Great Lakes D & r TN meld 2 18% 19 1,400} 17% June] 28% Feb 
Greyhound Corp (The) 
sccm EE MP 19% 19% 17 June yn petals AE ” ae? 4 4%| 200| 3% Apr| 6% Jan 
PR cadccnceddmmalsogace 46 41% June Grigsby Grunow Cocom.*] 3} 3% 3%] 14,100) 2% J 6% Mar 
TE DE «sndsocstacone 104 | 101% 104 Hall Printing Co com...10|....-.- 14 14% 500} 12% June; 19% 
Eeonomy Grocery Stores. -|------ 19% 19% 16 «=June Hart-Carter Co conv pref *|__.._. 6% «6 100} 5 Apri 13% Feb 
nm Elec Illum...-.- 100] 264 265% Hormel & Co Geo A com.*/__.... 24% 24% 100} 24 June} 29 Feb 
pl Group Assoc T C....|------ 15% 15% 14% Aug Houdaille-Hershey Corp A*|__.._- 17% 18 650| 11% Jan] 19 Aug 
ital Corp.....|------ 31% 31% 25 June I * 6% 6 7u%\ 3,750 4% June 9% Mar 
Gllehrist Corp-----------|------ 6 6 5 Illinois Brick Co cap...25|...-_- 11% 11% 50} 11% July; 16% Jan 
Gillette Safety Razor. ....|------ 20 21% 18% Illinois Nor Util pref...100] 100 99% 100 20; 96 Janj| 100% Apr 
Greenfield Tap & Die Corp! ------ 2 42 2 Independ Pheu Tool vtc..*|._.._. 3333 10| 33 Aug) 41% Feb 
Internat Hyd Neg FRESE 24 24 16% June Inland Util Ine A......-. * 1 1 1 10 1 June 4 ‘Jan 
Jenkins Television... .-..- 4 4 4 2% Jan Insull Util Invest Inc....*| 27% 26% 28%] 43,800 21 June) 49% Feb 
Libby MeNell & Libby---|------ 10% 10% 9% Jan 2d preferred.....-...- << aaa 70 8671% 450, 6934 July; 92% Mar 
EE. cccddnccloosoes 8% 8% 7 Interstate Pow Co $7 pf..*|___..- 81% 81% 10| 72% Aug] 92 Apr 
Invest Co of Amer com...*/_..... ® 8 20 4% June} 13% Feb 
Mase Utilities Assocvtc..| 4 3% 4 3% Aug Iron Fireman Mfg Co v t c*|___-_- - ie 250| 10% Apr| 22% Feb 
ergenthaler Linotype...| 78 76 = 78 76 «=6June Kalamazoo Stove com.._*|___..- 18% 18% 100! 14 June| 34 Jan 
Nat Service Cocom shares} 1%) 1% 1% 1 Katz Drug Co com-.-..... 1} 29 27 =—30 1,050} 16% Jan| 29 Aug 
New England Gas & El cl Aj------ 90 490 90 Kellogg Sw’bd&Sup— 
New England Pub Service} ------ 19 19 15 Common......---.-- ar i. 3% 3% 650| 3% June} 73% Mar 
New Eng Tel & Tel_...100| 142 | 138 14234) 1,204 129 June Preferred ....-.--..- | Suara 65 65 60} 50 Jan| 75 Apr 
No American Aviation Inc_|------ 8% 8% 5% Jan Ky Util jr cum pref....50} 50%) 50 50% 10} 48 June} 61 Feb 
Pacific Mills 1 1844 18% 15% June Keyst Sti & Wire Cocom.*} 10%| 10% 10%| 600) 10} Mar) 13% Mar 
Reece Folding Mach. 1% 1% i Libby McNeill & Libby.10} 10%] 10% 10%| 800) 9% May| 14% Mar 
Shawmut Assn T C. 13% 13% 11% Lincoln Printing com....*|_....- 21% 21% 50| 18% July| 233% Apr 
stone & ome... 3874 ain 25% June Lindsay Light com. ....10|--__--. . 9 150 Stee Hi] iy 
new heise 4 5 ay an 
Torts fon Co “a 44 3834 Sune Lion Oil Ref Co co 4% % 5% 
I ug McCord Rad & Mfg A..-*|_..... = 70| 8 June) 25% Jan 
United Founders Corp com 4%| 4% 5 4% June McGraw Elee Co - age Taek G 10% 10% 50} 7% June| 16% Jan 
United Shoe Mach Corp.25| 54%] 53 54% 47 McQuay-Norris Mfg Co 
FREED indoccdnsssccleovece 31% 31% 31 Capital stock. -......- a 38% 39 35 Feb} 40 Mar 
U 8 Elec Power_..._.....|------ 4 4% 3% May Manhat-Dearborn com...*| 9% 9 9%! 1,050| 9 Aug) 20% Feb 
Utility Equity Corp pref-.|------ 73 «74 64 Marshall Field & Cocom.*| 23%| 23 24%| 600) 23 Aug! 32% Feb 
Waldorf System. ----.-_..-|------ 26% 27 22% Jan Material Serv Corp eom.10} 18 18 18% 500} 17% Aug) 25% Apr 
18% 19% 14% June Merch & Mfrs Sec A com.*|.___-- 16% 16%| 100] 15% July| 23% Mar 
Metrop Ind Go allot otfs...$ ere 33 33 aoe . ¥ vO 1 = 
Mickelb’s Fd com__1|_._-_- 
4e 5e| 3,400) 4c¢ Aug| 35¢ Mar | xsiadie West Tel Co com.*| 24%| 23% 243%| 500| 17. Jam) 24% Aug 
6% 6%) 292) 5% June) 11% Feb | middie West Utilnew....*| 16%| 16% 17%| 26,550) 1434 June| 2534 Mar 
4% 4% 100 4% June 8% Feb $6 conv pref A__.....- oT) 89 90% 200} 89 Aug! 100% Apr 
24% 2% 200 2% July 6% Feb Warrants A_._...----- 1% 1% 1% 200 1 May 4 Feb 
650 65¢ 160| 50¢ Apr} 95¢ Feb Class B warrants....... 1%| 1% 1% 450| 1% May| 5 Feb 
15% 15% 15) 15 July; 21 Feb! midiand United Cocom..*| 19 | 18% 19 | 3,400) 183 Apr) 23 Jan 
750 1 150) 75¢ June} 1% Mar! Convertible preferred..*| 39 | 375% 3935| 350 Apr; 43% Feb 
1 1%) 1,760) 1 Jan} 5% Mar Ww yg ok * \% 100 % June 1% Jan 
21-16 2% 400) 2 July} 3% Jan] agiaianad Utli— 
10% 10% 100 9 June} 15% Jan 6% class A pref_.... See 5:2 | 72 73 40| 72 #<Aug| 85 Mar 
4% 4% 551 3% June} 10% Feb Sapam To seca 75 75 20| 75 Aug| 90% Feb 
;. § 210 9% Mar| 7%, pret A..------- acl 873% 88 50| 8734 Aug| 94% Apr 
4 7% prior lien.....-. 100} 91 91 92% 40| 91 Aug} 100 Feb 
reg Miss Vail Util $7 preft..-.*|_..--- 86% 86% 50| 86% Aug) 97 Jan 
Sie hte ee 76%| 763% 763%) $2,000) 71 Feb) 81 Mar] x46 Kan Pipe Line com_- 4%| 4% 4% 500} 3% June 1056 4 
eo Modine Mtg com. -_.....- rs 22 21% 350| 20 Aug 
Gs cwctkhaniiobinaes 1940]...... 10344 104 3,000] 101% Jan) 104 July * Mar 
New Engi Tel Tei 66 1932|---__- 1025 102%| 1,000|-100% Jan| 102% June | Mohawk Rub Co com_..*)-..... “oo ee 
Western Tel & Tel_~..1932! 100%! 100% 100%' 2,000! 100% Feb! 101% Jan Common...-..------- 4% «4% 10| 4 July} 5% Jan 
e / CRS , ea 30% 30% 10} 22 Jan| 33 May 
me Par value. z Ex-dividend. ‘ Meresh Litho on... ” seca 9 2u 650 2 July 9 Feb 
Chicago Stock Exchange.—Record of transactions at | Muncie Gear Co class A--s) 134] 11% 21%) 50) 126 July| 16% Apr 
Chicago Stock Exchange, Aug. 15 to Aug. 21, both inclusive, | Nat! Battery Co pref-.--2}--5--- 3 63 «| «aol 21% Junel 28 Mar 
compiled from official sales lists Nati Family Storescom..*} 1%] 1% 1%| 450) 1% July) 6 Jan 
National Leather com_..10/_....- 54 My 200 % June 1 Jan 
a am Sales lacie teas 78 — oo sous one Me REE 41% 41% 10| 38% June} 47 Apr 
t "s Range| for Range Stnce Jan. 1. at’ pu v 
Sale | of . Week. Allot certificates_..... *| 15%] 15% 15% 50} 14% Aug} 31 Jan 
Stocks— Par.| Price.|\Low. Hitgh.| Shares Low. Htgh. Nat Secur Inv Co com...*}-...-.- 4% 4 200} 3% June} 7% Feb 
Cg epee * Se 65 68 700| 62 June| 76 Jan 
Abbotts Laborat com...*| 35%| 33% 35%] 1,350) 33% Aug % Mar | Nat'l common.*}_.._.- 28 4 8=28 100} 25 July} 34% 
Acme Steel Co cap stk. .25|...._. 26% 26% 50{ 25 -June| 41% Feb | Nat'l Term Corp part pf._*|_.._.- 3% 4 1900} 3% Aug) 8 Feb 
Allied Motor Indus com._*}_..... 1% 41% 100 1 May 3% Jan | Nat Union Radio Corp..*| 2% 2% 2% 300 1% Jan 5 Feb 
Amer Commonw Pow A..*| 12 59.. 39 50} 12 Aug] 16% Jan | Noblitt-Sparks common..*}_-.--- 39% 41% 400} 295% June| 47% Mar 
Amer Equities Cocom...*} 5 5 5% 600} 3% May| 7% Feb | No Amer Car com__..__. sj eS 15% 16 200} 11% July} 31 Feb 
Amer Pub Serv pref_...100| 8634] 8634 87 70| 86% Aug) 94 Feb| Nor Amer Gas & Elec A_*| 11 11 11% 200| 10 Feb| 133% Feb 
hian Gascom....*| 4 3% 4%!| 1,150] 3% Aug) 8% Feb| NoAmLt&PrCocom..*| 66%| 664% 69%| 2,400) 61 Jan| 70% Mar 
Art Metal Works com... _*|_._.-- 54% 5% 450} 3% Jan| 8% Feb No&Sou Am Corp A com_*|_.___- 5% 5%] 1,000) 5 Aug. 11} Mar 
Associates Investm’t Co.*| 56%] 56% 56% 50} 56 June| 61% Mar | Northwest Bancorp com 50| 28%] 28% 29%] 1,300} 27} June) 37 Jan 
Assoc Tel & Tel— Northwest Eng Co com__*}__.._- 8 8 200i 7 #«Aug| 18% Mar 
$6 pref with warrants._*|__.__- 85 85 10} 84% May| 88% Mar | Northwest Util— 
Cc 7 SoA 3S pe pa +) 66 65 66 120| 65  Feb| 70 Mar 7% preferred....... 100} 84%] 84% 86 120} 80 July|) 98 Feb 
Assoc Tel Util Cocom__..*] 24%| 24 24%] 3,500] 205% Apri 253% Feb 7% prior lien pref...100] 9134] 91% 91% 10| 893% Jap| 102 Feb 
cum prior pref..... 80%| 80% 80% 100} 8034 June| 8034 June | Ontario Mfg Co com__.-- =. 7 7 200; 7 #£«°Aug} 10% Feb 
Peabody Coal B com_...*) 3 3 3 400| 2 May| 5  £¥Feb 
Bastian-Blessing com..._*|___..- 14% 14% 50] 14 June| 24 Feb | Perfect Circle (The) Co_.*| 39 3614 39 700] 245 Apr| 39 Aug 
Bendix Aviation com....*| 21%] 21% 2234| 46,000] 14% June| 2534 Feb} Pines Winterfront com_..*| 13%] 13% 13%] 2,050) 12 May| 22% Apr 
-Warner Corp com_10} 18%| 1834 203%| 14,350) 14% May) 3034 Feb | Potter Co (The) com____*}_.._-- 3% 3% 50 3% Aug} 13 Mar 
7% preferred. -..__- REIN < cneeks 98% 98% 50} 88 Jan} 98% June | Process Corp (The) com__* 4% 4% 4% 300 3% Apr 7% June 
Bruce Co (E L) common_*} 23 33 838% 400} 13% May| 26} June | Pub Serv of Nor Ill— 
Burnham Trading Corp— i *| 201 200% 206 300} 200 June! 262 Feb 
Convertible preferred__*) 1 1 1 50 % July} 11 Feb 6% preferred...._.- 100| 126 | 126 126 60| 122% Jan| 137 
Butler Brothers......._ 4%) 4% 5 1,550|} 4 June} 7% Mar 7% preferred....... 100} 131%| 131% 131% 30} 129% Jan| 147 Feb 
Cent Illinois Sec Co ctfs___| 20 20 20%! 1,200] 20 Apri 25% Jan | QRSDeVryCorpcom..*| 1%| 1% 1%] 3,100 % June} 5% Mar 
Central Ill P 8 pref...... 93 92% 93 350] 91 Jan| 95 Mar} Quaker Oats Co— 
Cent Pub Ser Corp A-...*} 7%| 7% 8%| 3,300| 7% Aug) 19% Mar Cee OR Se 135 140 170| 118% June} 170 Jan 
Cent Pub Serv (Del) com */_____- 10 10 10} 8 Aug] 17% Apr Preferred .......--- CT * apscapieles 120 120 80| 113 Jan| 122 Aug 
Cent S W Utilcom new..*| 16%) 16% 17 750| 12% Aug] 24% Feb! Railroad Shares Corp com * 2% 2% «42% 300 2% June 5 Feb 
Preferred...........-- *| 88%! 88% 88% 100} 88 June} 9634 Apr! Rath Packing Co com_..10/_..._- 16% 17 200} 14% June| 20% Jan 
Prior lien preferred....*| 95%| 95% 95% 100} 9434 Jan} 104% Jan | Raythern Mfg Co— 
Cent West Pub Serv A...*| 17%' 17% 17% 350| 17 4=June’' 17% Aug' Common vtc_-_-.-.-.---- _, 4 a 100 3% June, 15% Mar 














































































































































































Ave, 22 1931.] FINANCIAL CHRONICLE 1267 
Sales Sales 
— aie Range des Range Since Jan. 1 Lest —- Range wee Range Since Jan. 1. 
Stocks (Concluded) Par.| Price.|Low. High. | Low. High. Stocks (Concluded) Par.| Price. |\Lew. High. Shares. Low, High. 
Reliance Internat Corp— Twin City R T com 100 6% 8 
2a ot 75| 6% Aug! 17 Feb 
FS EG aa von ebay: 3 3 Walkers-Good + 
Reliance Mfg Co com_.10}______ 10 10% Weston Ltd joan 3% 99° a” a i "he as” Mor 
Rollins Hos Mila conv pt_-*|"3a"| 24° 96°” Pe en etee n= tenes ~ & 2 ae 
Ryerson & Son Inc com_.*| 19 19 19 Banks— 
a a Oe 95 95 i = agape oi pos pe lois ee ae 
Seaboard Scatv ret--e0|""43" | 30% 43 Emperial---<72272727100] 305 | 205 306°} 38) 201 June| 225 Jan 
Util dhares Gorp*|""3%| “su 3 Rayal..-------.--"3o0)] 900%] SK 20K] lie tele ee 
Segal Lock & Hdw com..*|.._._. 5% 5% Toronto... ..........100 215 216% 27| 215 ta 238 # Mar 
"| Catg Co com_.*|_____. . 1. 2 oa eee ae Ss! ee us 
Sewer Geen nto ido oats ont ons Sian ie... 
‘erm — 
seercecnriea’ Syl Sn iy Seis me aia 0 |e ae | alate ul aie ha 
ae! 221 221 101 210 June| 235 Mar 
Seadetaker Basil Onder Keir) 1% 1% * No par value. 
euper atesé Ostp com. er ais 3 o Toronto Curb.—Record of transactions at the Toronto 
MebGhenncn 255%| 25% 25% Ae Aug. os to Aug. 21, both inclusive, compiled from 
ond 4 es As ee. J dite 183% official sales lists: 
Pomimnncllllnended 98% 101% Sales 
Thompson g =» com. -25 17% 17s 17% Last a Range} dee Range Since Jan, 1. 
United Amer Utilcom__..*| 3 3 35 Stocks— Par.| Price.|Low. High.| Shares.) Low. High. 
Unit Corp of Amer pref-.*|.-----| 1 2 Canada Malting Co_..._. _ <a 14 
U Gas eommon*| 6 Hts 6% Can Pav & Supply com...*/_.___- 1 " 25 6 yo 133 Mar 
U 8 Gypsum._.....__- 20| 38 37% 39% Canada Vinegars com_.--*| 18 17% 18%] 172] 14% 3 2 
i 133. 133 Canadian W 3%| 3% 3%| 170 33: Marl 6 = 
U 8 Radio & Telev com..*| 29%| 29% 34 Cosgrave Export Brew’y 10}... - 2 32 200] “s auly| 3 Jan 
Utah Radio Prod com....* 3% 2% 3% Disher Steel Cons com...*]...... 9 9 14 9 $A 9 Aug 
Util & Ind Corp com_...- 5% 5% 6 Distillers Corp Seagrams.*)_.._.. 9% 9% 240} 8 May| 12% Jan 
Convertible pref Sk be lees 17% 17% Dominion Bridge_._..... Vishesad 33% 33% 10] 28 June} 55% Feb 
Util Pow & Lt com non-vot*}_._.__ s 8 Duftferi v&CrStonecom*|_..... 6 6 2 3 May 7% Mar 
Pump English El of Can A_....- pj SES 28% 28% 45) 28% Aug) 40 Mar 
it nawsvscacace a 6% 7% Goodyear T & Rub com..*/...... 100 100 10} 70 J 199 Mar 
Piatheageccéas *| 26%) 25% 27 
Vortex Cup Co com._....-- 19%) 18% 19% Hamilton Bridge com_...* 7% 7% =7% 230 7 jJdJune| 20 Mar 
0 ED EE eae 26 27 Honey Dew com........ oe 3 3 100 2 7 Feb 
Wahl Co (The) com_.._- “| "i%| “1m 1% Preferred............- | 54 | 54 64 15) 50 May| 59 May 
algreen Cocommon....*| 17%] 17% 18% Imperial Tobacco ord_...5)...... 9% 9% 10) 9 J 10% Mar 
“a hes tives tie 46% 50 ce ns Hs by ts 4814 321} 28% May 4 Mar 
oa. .....1..... "eo" Rogers MajeaticA-2-77--*| 10st] 10° 4051 1061 10° Ausl 6st amor 
Convertible ps Ee 6% 6% Service Stations com A...*| 11 11 11% 840} 9% May| 36% May 
estern Cont Util Inc A *| ii 11 11% Preferred._.........100|...-.. 68 68 10| 54 M 9034 Jan 
Western Pow Lt & TelelA*| 22%) 22% 23% Shawinigan Wat & Pow..*| 41.| 41 41% 211 35 J 59 Mar 
Bank Shecom10} 5% 5 5% Stand Pav & Mat’ls com.* 5% 5% 5% 115 5 16 Mar 
Yates-Am Mach part pf..*|_...__ 2% 2% Tamblyns Ltd G com...-*|-..... 49 49 20| 41 49 Aug 
Thayers Ltd pref. .......*}...-.. 15h 618 30 A 
Bonds— Toronto Elevators com...*} 12 12 12 50 9% 15 Mar 
eens Reliware— és United Fuel Invest pret_100|..-... 35 35 5 24 65 
Gary El & Gas Co 5s..1934|______| 98% 98% Ous— 
Holiand Furnace 63_-1936| 100 | 100 100 Ajax Oll & Gas Ltd_.___- 1] 1.29] 1.29 1.29} 200] 1.14 June] 1.68 Feb 
Insul] Util Inv 6s__._- 1940] 82%| 82% 83% British American Oil. ___- | ii 11 12 | 4,178) 8 M 16% Jan 
Natl Pub Serv 5s.._.- 1978} 68%%4| 68% 69 Crown Dominion Oil Co..*}...... 3% 3% 25) 2 6% Mar 
Swift & Co 5s...-.--.1944/______ 10344 104% Imperial Oil Limited. -._- #13 13. 14%] 6,191; 10 18% Jan 
United Amer Util Inc— International Petroleum..*| 13 12% 14%| 4.435) 8% June| 15% Jan 
ecoccncscesses ae Se aden terreno vel bass] abe base] 2.50 SB” Anal often 
ordon Corporation. ~~... F ar 
* No par value. z Ex-div. y Ex-rights. fen ney Re ee 5} a EA | 50} 2.00 A 6.00 Mar 
, etrol 6 12% M 
Toronto Stock Exchange.—Record of transactions at "Sechanes core saiees 00) Sadl 94% 94 re oa iy 108 on 
the Toronto Stock Exchange, Aug. 15to Aug. 21, both in- | Union Natural Gas Co._.*/--...- 10% 15, 9% June} 16 Jan 
clusive, compiled from official sales lists: Unlisted— 
Friday Sienioon Pax i aa ‘ "6914 *45 *0 4 700 P yo os phd 
. Sh a oe a ‘ . pr 
‘Sate |" of Prices. zene eee WS _ | Macassa------222-2-2-- | Moat i200 site| 20:20 2,0 May] 55,, Ape 
y t+ rocoaessocteoes ° é é 7 2 an é ar 
Stecke— Par.| Price.|Low. High. High. Sylvanite. -—------222-. 1} 20g ZB 8025] 3.700 63 5 1.10 Apr 
etiGadonteve é ° é * J ug F pr 
«dao eccepepmte tees i June; 20 = Jan | Wright Hargreaves... -- *| 2.981 2.91 3.001 3,650! 1.94 Jan| 3.18 May 
Bell Telephone... __- 100| 135 | 134% 136% May| 151% Feb| «+ 
Brastlian TL & Proom...*| 17%) 17% 18 2844 Mar i ‘ 
BC Packers common. .-- 4)... % 1% 3% Feb Philadelphia Stock Exchange.—Record of transactions 
Sip cea mmbNee geet 6 F< {55 Mar} at Philadelphia Stock Exchange, Aug. 15 to Aug. 21, both 
Building Products A. ---_ *| 20%| 20% 21% 26 ¥eb| inclusive, compiled from official sales lists: 
Burt F N Cocom.__-.-- 25) 35 | 35 35 44% Feb 
Bread com... _- it 5 5% 7% Jan | , Sales 
st preferred. _.._--- 7 Sania 91 91 100 Mar Last |Week's Range| for Range Since Jan. 1, 
B preferred ae Se 65 65 65 80 Sale of Prtces. Week. 
Cement pret. .100 84%| 84% 85% 98 Apr Stocks— Par.| Price.|\Low. High.| Shares Low. Htgh. 
DD, dite nceutins~ce 650 June 
Can SS Lines pref... Amer Foreign Securs....-/...--- 29 32% 495} 22% June] 53% Feb 
re. 7 sie American Stores.-------*| 45] .45 45 | 500, 87° Jan| 4814 May 
Conv preterred__..---- ae pret..-..-|--.--- ay Mar 
ntl ne “ean aa" mm. Bs 3 ae Bell Tel Co of Pa pret_-i00| 120 "| 11934 120 og UE oe oe 
Can Car & Fdry com. -__-- *| 4 1 not Inc..--. an 
gets ymmameas a5|..--*| 19° 19” 3 255; Mar | Budd (E G) Mig Oo----*|------ 3% 4%] 1,900) 2% June} 5% Feb 
Can Ddg & Dock com_--.*} 26%| 26 28 5 26% Feb ES EEE TA ee. 165) 35 May, 514 Jan 
Can Gen Elec pref... _.... 61 60% 61 242 63%. Apr | Budd Wheel Co_.....-...|..---- 8% 8% 800i 7 A 12% Feb 
Canadian Pacifie Ry....25| 22 | 22 23%] 1,025 45% Feb | Cambria Iron_-._..-..- 50|------ 30; 41 May; 43 July 
Coekshutt Plow com..__- 5 65 6 7 10 Jan | Camden Fire Insurance...| 17%| 17% 18% 200| 16% June} 29% Mar 
Conduits Co common. -.-.* 5 5 5 10 
Consolidated Bakeries...*|..____ 9% 9% 50 12% rep Electric Storage Battery 100} - . ..-- 5AM 54% 186 J 655% Mar 
Cons Food Prod com....-*|...__- % % 6 3 Jan | Empire Corp------------ 1% 1% 1%} 1,530 % May 2% Mar 
Cons Mining & Smelting 25|9534| 94 98 67 187 Mar | Fire Association... -.-_- 10] 17%] 17% 17%) 700| 15% May) 24% Feb 
a 184 | 183 184 30 187  Apr| Horn & Hard (NY) com-_-*/.....- 390 389% 300} 34%4 Jan) 44% Apr 
Consolidated Industries..*} 15 | 15 15% 35 17% May ae Oost & is —" nee: =. Se 
a — 
Dome Mines Ltd. .----- *| 11. 12; 2 New when issued _...--- 22, 22 100) 19% Jane) 2734 Feb 
Do Stores com... .* "4 23% 251 350 i y Mitten Bk Sec Corp 236 536) 200) 155 Augi 18% Jes 
Ford Co of Canada A----*| 17%| 173 18%| 401 29% Mar | |, Preferred--.---------- 7 oe ee fee ee ee 
Steel Wares a 4 | 2% 2% 40 7% Jan Pennroad Corp Canna deid 5% 5% 5,200 4% June 8% Feb 
Goodyear T & Rub pref 100|__.___ 102 102% 58 107% Feb | Pennsylvania RR-.... 50 3974 4274} 10,800; 40% Aug! 64 Feb 
Gypsum Lime & Alabstine* 1% % 8 327 12% Jan Phila Dairy Prod pref. 25, 93%} 93% 93% 20| 88% Jan| 95 May 
ao Wasele SPe ae 9------ ee 12, Reb | Pele lee bow prot. 38, "3834| 8894 88%] 700] 82% Jan| 83% Mar 
er Cons Gold Mines5}| - - -__- 4 : ’ ia Elee Pow pret... 
mnie _—— isu isl | "6o S350 ME | Phita Germ & Norris RR 50]... 133% 133%| — 8| 129 Jan| 133% Aug 
Internat Nickeleom_..-.*} 13. | 13 14 | 3,370 20% Mar | Phila Rap Trans 7% pf 50} 21 | 21 224) 400; 16, Apr 38% May 
Internat? Utilities A. * gall 33033 5 45. Apr | Phila & Rd Coal & Iron.--|------ 7% 48 300) 674 June) 12% May 
Sper eerie * 6% 6% 6% 300 10% Feb Philadelphia Traction.. 50|-...-.}| 38 3834 200} 293% Feb] 40% May 
Kelvinator of Canada * 
So —— Tire 96 © Aug | Ratiroad Shares Corp..---|---.-- 3% 3%} 10] _% June| 3% Aug 
Lake Shore Mines... _--- 1} 28.00] 27.25 28.00} 400 28.50 Apr | Seaboard Utilities Corp...) 3 3. S34) . 310 Aus; 5% FO 
Laura Secord Candy com_*|_.___- 40 «40 50 46 eb | Shreve EtDor Pipe Line 25) 7%| 6% 7%} 3,206, 1% Jan) 7% Aug 
Loblaw Groceterias A-..-*| 1234] 12% 12%] 984 14% Mar | Tono-Belmont Devel-. + Se "OS So Soe 
Premeoriareene ewer dnar--e ee SE oy 14% Mar | Union Traction....--.-60 23% 3274] | 200) 20 Ape 22% Aug 
-Harris eommon._*|______ 4% 4% 76 10% Jan | United Gas Imp com new- ' “o 4 
MeIntyre Porcupine M__5| 21.50} 21.25 21.50] 260 26.30 Aur | _ Preferred new......-- : 1065 10675] 200) 96% Jani 106% Aug 
Moore y(t cals — 100 101 31 108% Jan | U8 Dairy Prod class Sa Se 63 6314 300| 58% May| 62% Apr 
Niplasing Mines_-.------ — aeoapaata 95 1.10] 150 1.75 Mar | Common class B-..... *|------ ae iat tae eh 
Ont Equit Life 10% pd.100/ 14 | 14 15 110 21. Mar | Westmoreland Coal..----|------ a 100} 11 June; 12 Feb 
Penman’ ao aes at “ e 3 $s $356 Yob Bonds— 
Riverside Silk Mills A----*|-.---- 13% 13%] 10 16 “san | Penn Cent L & P4%s--.--|...--- O7s¢ 9S | $8,000; 95 Ape] 8 Aus 
Russell Motor com -_._-100|_-__-- 61% 61% 10 77% Feb | Penna Power & Lt 46 °81/------ 9374 9994) 15.000] 9396 Aus 99% Aug 
aa 100... ___ 81% 31% 10 95 Jan Beane BS 6380...---1988 -o-e-- 91}4 93%] 11,000) 91% Aug) 99% Aug 
* L FE EE, | Cc yo 
a ------ ‘sol 30321 70% oo = base wey | ist &e ref 4e..----.. 1971|....-- 98% 98%| 6, 97% July} 98% Aug 
Standard Chem com...-- | ee 4% «6 167 15. Jan | Phila Elee Pow Co 5348 '72/-.-.-- 107 | 107%) 6,000] 105% Jan) 107% Aug 
Steel Co of Can com... — 29° 29%! 30 42% Feb | Strawbridge & Cloth 5s '48\------ 9725 9794) 3, 4 se, SS 
Preferred._._..____- * ee 3233 10! 29% Junel 36% Feb * No par value. 
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Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Aug. 15 to Aug. 21, both in- 
clusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 
Sale | of Prices. eek. - 
Stocks— Par.| Price.\Low. High.) Shares. Low. High. 
Arundel Corporation....-. *| 36%) 36 36% 322; 34% June| 42 Feb 
Baltimore Trust Co. ...-. Wiccnas 29 29% 455| 27% June} 32 Feb 
Baltimore Tube preferred. - Lnoowa 32 32 15) 32 Aug] 37% Jan 
Black & Decker com.....*/_...... 9% 9% 85 6% May! 15 Feb 
a iaee eh elldh te aealiihen 20 20 20 10}; 20 June} 24% Feb 
Commerce Credit pref..25| 25 24% 25 70| 21 Jan| 25% July 
Preferred B......-..- 25 24% 25 75| 21% Jan| 25 July 
6%% ist preferred..100}_..... 88 88 6}; 80 Jan| 88 Aug 
nsol Gas E L & Power— 
6% preferred ser D-..100}___... 113 113% 32} 110 Jan} 113% Aug 
5% ae 108 107% 108 121; 102% Jan) 108 Aug 
Consolidation Coal. ...100/...... 1% 1% 1% June! 5% Mar 
Eastern Rolling Mill. ....*/.....- 5% «66 55 5% Augi| 12 Feb 
Fid & Guar Fire Corp... io eee: 24 25 27| 20 June| 32 Feb 
Fidelity & Deposit. ...-.- Piieameon 136 6136 25; 130 June} 165 =Mar 
Finance Co of America A_*|__.... 9% 9% 28 7 #=Mar| 10% Mar 
Finance Service com A..10}_..... 5% 5% 61 5% June| 10 May 
First Nat Bank wi......- 40%| 40% 40% 15| 38% June| 50 #£Feb 
Houston Oil pref (new) -.-.}...... 15 15 325) 15 Jan} 19 Feb 
Humphreys Mfg Co pref. -|_..... 24% 24% 70| 23% May| 24% Aug 
Mfrs Fin ist pref. ...... setae 11% 24; 10% May] 15 Jan 
2d preferred. .......- RE 6 7 181 4% Jan 8 Feb 
Maryland Casualty nwi..| 16 16 16% 845) 14% Aug! 36 Feb 
Maryland Trust Co new w ij__.... 27% 28 87| 27% Augi 32 Feb 
Merch & Miners Transp. .*}_..... 24 24 10; 24 July} 33% Jan 
Monon W Penn P S pref.25)__.._.. 25 25 200} 24 June} 25% Apr 
Mort Bond & Title w i...-}...... 6 6 656 5% Feb 7 Jan 
New Amsterdam Cas Ins... |...... 27 27% 150| 26% Aug) 36% Feb 
Northern Central. ......-]...... 89 89 4| 85% Jan| 90 May 
Penna Water & Power...*)...._. 61% 62% 110} 53 June; 70 Feb 
Union 2 Re 52 51% 52 45| 51 June} 62 Jan 
United Rys & Electric. ..50 2 2 2 330 2 Aug 6 Jan 
U 8 Fid & Guar new.__.10/.....- 15% 16%] 1,669) 15% Aug| 37 Feb 
West Md Dairy rl ee 99 99 94 Jan| 99% May 
ds— 
Baltimore City Bo 
a twianeue j2}-..-.--| 105% 105% $500 10146 Feb) 105% Aug 
yy nen impt...1961]...... 106% 106%} 4,000) 101 Mar! 106% Aug 
4s Annex Impt.....1954/_..... 106% 106%/| 1,000) 100% Jan) 106% Aug 
4s Paving Loan. ...1951/}_..... 106% 10634| 18,600] 100% Jan) 10644 Aug 
Dipesbbuneweon 1 ------| 97% 98 33,000} 95 J 98 Aug 
Fairmont & Clarksbg Tr. ..|.....- 85% 85%) 2,000) 81 May| 85% Aug 
North Ave Market 6s_1 Te 80 4,000; 80 A 88 an 
Safe Harb Wat Pow 4%s_.|_....- 101 101 1,000} 9734 July} 101 Aug 
United Ry & E ist i Cs 40 8,000; 38 Aug) 650% Feb 
lst 66..........-..1949)_..... 42 42 2,000' 42 Aug’ 65 Jan 








* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh 


tock Exchange, 
clusive, compiled from officlal sales lists: 


ug. 15 to Aug. 21, both in- 


























Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. eek. 
Stocks— Par. Low. High.\ Shares. Low. High. 
Arkansas Nat Gas Corp..* 3% 3% 150 3% May 6% Jan 
i ia ks poo eesti 6 100 5% May 7 Jan 
Armstrong Cork Co.....- bd 19 145) 146 M 30 Jan 
Blaw-Knox Co.......... a 17 17% 100} 16% June} 29% Feb 
Clark (D. L.) In! none” 12 12 100} 10 Jan| 13% July 
eister L oe: 18 18% 325} 10 Jan % May 
dent Brewing... _50 2% 2% 50 1 June 3% June 
| pat ony A = pref...100 101% 101% 10} 101% aug] 101% Aug 
site iglisattinlivaitines 16% 16%) 1, 14% May| 29 Feb 
Mesta Machine. --....-.5).....-. 26% 26% 10 J 37 Apr 
Nat fing pref... .50}...... 24 24% 50] 22% June; 33 Jan 
Phoenix Oil com... ...25e}_..._. 10s =10¢ 1,000} 10c¢ Mar| 20c Jan 
Pittsburgh Forging-....- * 6% 6 6% 700 6 Aug) 13% Apr 
Pittsburgh Plate Glass. .25 33 34 50| 28% June] 42 Feb 
Pgh Screw & Bolt Corp...*}_.___- 8 9% 555 8 Aug] 15% Feb 
Plymouth Oi] Co.......-. | ERE 10 10% 225 6% May| 19% Feb 
Shamrock Oil & Gas____. ~, UREA 2% 2% 100 2% Aug| 12% Feb 
United Engine & Fdy_...*| 31%| 31% 31% 530} 31% Aug} 38 Feb 
Westinghouse Air Brake. _*}_.____ 25 25% 50 June} 35 Mar 
sen Oil Develo 25 

Ba. 1 75c 1 10,200; 50c June 1% Apr 
Lone Star Gas pref....... 101 101 101 20) 100 Apr; 108 Apr 
Western Pub Serv vtc...* 6 6 6%| 2,940 6 June} 14% Feb 

Putsburgh Brewing 6s 1949 
urgh Brewing 68 1949}__.___ 80 80 $1,000} 7934 July; 82% Mar 
Zoller (William) 68_..1942!______ 92 92 1,000! 92 Aug! 92 Aug 








* No par value. 


St. Louis Stock Exchange.—Record 


of transactions at 


St. Louis Stock Exchange, Aug. 15 to Aug. 21, both inclusive, 
compiled from official sales lists: 








Last |Week's Range “4 Ra Since J 1 
8 or ‘an. 

Sale of Prices. Wor. — 

Stocks— Par.| Price.\Low. High.) Shares. Low. | High. 





Bank & Tgust Co.— 
Mercantile-Comm Bank & 


t Co 100 
Miss Valley Trust Co..100 


Miscellaneous— 
Boyd-Welsh Shoe__..___ 
Brown Shoe com. ..... 100 
Burkart Mfg pref... __ 
a Bottling Co__.1 
Corno Mills Co 


100 
Ely & Walk Dry Gds com25 
Fulton Iron Works com... 
Hamilton-Brown Shoe-_ 35 
Hydrau Pressed Bk com100 


International Shoe com--_* 
Pref 1 


eee een 


Key Boiler Equipt.-___.- 
Knapp Monarch pref... _* 
Laclede Steel Co... __.- 20 
Landis Machine com... -25 
MeQuay-Norris--......- 
Mo Portland Cement. 7735 


st pref 00 
me hn. Bell Tel pref. 100 
Stix Baer & Fuller com.-_-_* 





Wagner Electric com -_100 























* No par value. 





Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Aug. 15 to Aug. 21, both in- 
elusive, compiled ‘from official sales lists: 


























Friday Sales 
Last |Week’s Range| for 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.) Shares. 
Apex Electrical Mfg-...-.- Se 6% = 8 
Bess Limestone & C cl A.*}...... 19 19 10 
Bishop & Babcock com..50}_...-.-. 2% 2% 25 
Central United Nat----- 20; 54%! 5434 55 210 
Chase Brass & Cop pf A 100 iia 102 102 164 
City Ice & Fuel.........*|...... 31 31 47 
Clark Fred G com...... io adnan 1% 1% 150 
Clev Electric 11 6% — acgeumire 113 +113 24 
Clev Ry ctfs Rig beeen ee 66% 67 44 
Clev Securs P L pref...-- ss tidagininen 1% 1% 25 
Cleveland Trust. .....-100)...... MY 105: 
Clev Worsted Mills com 100 ee 8% 8% 50 
Dow Chemical com...... 42 42 42% 45 
Preferred....-.---- io 102 102 102 26 
Elec Controller & Mfg com*}_..... 40 40 90 
Faultiess Rubber com. ...* 35 35 35 100 
Fed Knitting Mills com..*)...... 22 22 10 
Firestone T & R 6% pt- i60 Seino 62% 64 40 
Foote-Burt com........- 8 30 
Fostoria Prs Stl.......-. ° a 11% 11% 50 
Glidden, prior pref....100} 80 72 
Guardian Trust Co....100]...... 67 
Halle Bros Co_.....-..- a 16% 16% 20 
Harbauer com.........- *| 13 13 15 162 
Higbee ist pref....-... ltasewe 75 75 15 
Jaeger Machine com..... og A 6 7 322 
Kelley Isl Lime & Tr com.*}__.... 24 24 40 
McKee arth G & Cocl B.*| 37%| 37% 38 45 
Medusa Cement.....-... *| 30 30 31 600 
Mohawk Rubber com....*}.....-. 3 3% 240 
Myers F E & Bros...--.-.. 35% 36% 100 
National Carbon pref..100) 1353%4| 135 135% 155 
National Refining com. .25|_..... 14%, 14% 25 
PHOOTEE. .nccssedss 100} 123 123 $123 16 
Nestle-LeMur com...... * 2 2 2 265 
Obie BIGE DB. acccnscses *| 35 35 \% 125 
Packard Electric com....*}| 10 10 10% 110 
Packer Corp com_......- >, 7 7 10 
Peerless Motor com..... 10 3 3 3 40 
Richman Brothers com..*| 61 60% 62 159 
Robbins&M yers v t c ser 1° eisai a 1% #41% 30 
at dh" Diccdcnssagebeg inkiaed 1 1 210 
iti ail OP] a8 
— sue Rabber com. ..* 
vehne sdcnse ME Aainwe 50 50 80 
Belby Shoe com._....... ~~, ae 12% 12% 25 
wee com..25) 61%) 61% 62% 325 
AA preferred .....-.100/}_..... 106 106% 40 
Std Oll of Ohio pret a Bese 100 100 20 
Thompson Products ood 10%| 10% 10% 20 
Union Metal Mfg com...*/...... 15 150 % 
Willen TTR. «ccccnssed 25| 57%| 57% 659%) 2,392 
Youngstown 8 & T pref 100}...... 10 June| 90% Jan 
Bonds— 
City Ice Deliv gen M 66 ’33'...... 100% 10034! $1,000! 100% Aug’ 100% Aug 





* No par value. 


Cincinnati Stock Exchange, 
clusive, compiled from official sales lists: 


Cincinnati Stock Exchange.—Record of transactions at 
ug. 15 to Aug. 21, both in- 





Stocks— 


Par.) Price. 








Aluminum Indus Inc....* 
Amer Ldy Mch com... 20) 
Amer Thermos Bot we” 





Kahn participating... 40 


Pure’ on Mt 8% pref.....-100 

SES * 
us 8 P At Cs sencninn 10 
US Print & Litho com new* 


Cin Street Ry........ 

Cin & Sub Tel........ 50}. 
Cin Union Stock Yards..° a 
City Ice & Fuel.........*}. 
Cooper Corp pref....- ioo x 
Crosley Radio A.......- * 
Eagle-Picher Lead com. 20 
Formica Imsulation..... * 
Gruen Watch com__..... * 
Julian & Kokenge....... * 

















* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exe 


, Aug. 15 to Aug. 21, 


both inclusive, compiled from official sales lists: 



































Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stock s— Par.| Price.|Low. High.) Shares. Low. High. 
Associated Gas & El A...* 12% 12% 400} 11% July} 21% Mar 
Bolsa Chica Oi] A__.-... 10 9 10%| 2,000 5% JfMe| 22% Jan 
Bway Dept St p ex-warrl00 70% 70% 6| 69% Jan} 80 
California Bank. ....._- 25)_ 72 72 50| 72 Aug! 94% Feb 
Central Investment Co- 100 50 86-50 15] 50 Aug Jan 
Citizens Nat] Bank... ._ 20 71 71 100} 70 June} 90 Mar 
Claude Neon El Prod_-.._* 15 15%} 1,000} 14% Jan) 23% Mar 
Globe Grain & Mill com_25 12 12 100] 12 Aug} 20% Jan 
Goodyear T & Rub pref 100 76 76 10} 66 Jan} 60 Feb 
Goodyear Textile pref-.100 85% 85% 15| 83% June} 89 June 
Hal Roach 8% pref._.-- 25 7 7 300 4 May 8 A 
Hancock Oil com A_.__- 25 7% 7% 800 6% June 8% June 
Internat Re-insurance__-. 10 23%| 23% 23% 800} 21% June) 33 Jan 
Lincoln Mtge pref. ......*}_....- 1 1 80 a. 30 Jan 
Los Ang Gas & El Ng Lite sais 109% 110% 83) 102% Jan} 111% July 
Los Angeles Invest Co__.10 5 5 5% 200 5 Apr| 10% Jan 
MacMillan Petroleum Co25 2 1% 2 400 1% July 6 Feb 
Monolith Ptld Cem com--.* 1 1 100 1% Aug 4 Feb 
Mortgage Guarantee Col100 150 150 60| 150 Aug} 155 Feb 
Pacific Amer Fire Ins Co 10 25% 25% 100}; 21 Apr} 29 June 
Pacific Finance Corp com10 11% 11% 500} 10% June} 13% July 
Pacific Gas & Elec com. .25 46% 46% 400| 39% June| % 
Pacific Mutual Life Ins__10 50 50% 550) Apr} 58% Jan 
Pacific Western Oil Co.._* 5% «605% 200 4% Aug) 15% Feb 
Pickwick Corp com... 10 % % 300} 12% June} 1.35 Jan 
Republic Fetashewan Co..10 1% 1% 700 : % May 2% Mar 
Richfield Oil Co com--..-- * 1% 1% 100 May 6% Jan 
a 25 1% 1% 400 i % June 9% Jan 
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Stocks (Concluded) Par. 





Stocks (Concluded) Par. 








Bis nee ee 

oaq 7% pr pt100 
Seab’d Dairy Cred A pt.100 
Security ist Nat BELA 38 
pay te Oll Co com..25 
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San Francisco Stock 
tions at San Francisco Stock Exchan 


Exchange.—Record of transac- 


, Aug. 15 to Aug. 21, 


both inclusive, compiled from official sales lists: 





| Week's EF come 


/_ so 
High. 


Range Since Jan. 1. 
High. 








Pac Pub Ser non-vot com-.. 
Non-voting pref 

Pacific Tel & Tel common. 

» 6% preferred 


Phillips Petroleum 
Pig’n Whistie preterred -.-. 
ay Este. & Rity ist pref_-. 


SJIL&P7% pret 
®& 6% prior preferred 
Schlesinger & Sons (B F) pf 











20 June 
350 A 





2a88-s8 & 
KAR KER 


_ 


S BSSFor-Tas 
RRKKRE KRKKKAR KRKK 


NeOo@Qnwt 
een © 








Shell Union Oil common... 
Preferred 


Sherman Clay & Co pr pref 
Socony Vacuum Corp.... 
Southern Pacifi 

So Pac Golden Gate A___. 
Standard Oil Co of Calif... 
Standard Oil Co of N Y_.. 


Tide Water Assd Oil com... 
erred 





West Amer Fin Co 8% ptd- 
Western Pipe & Steel 














Followin 
Produce 


New York Produce Exchange 


Securities Market.— 
is the record of transactions at the New York 
xchange Securities Market, Aug. 15 to Aug. 21, 
both inclusive, compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 


Sales 
Week's Range on 
Sale | of Prices. eek. 


Range Since Jan. 1. 





Low. High.| Shares. 








Admiralty Alaska Gold. mod | 


Calif Juneau Gold 

Carson Hill Gold Mining-.1 
Chemical Research * 
Como Mines 


Trust ee 
Detroit & Canada Tunnel * 
Diversified Tr Shares a 


Fuel Oil 10 
Gen Mining Mill & Pow..1 
(H) Rubinstein pref 


Jenkins Television 
Kelvinator of Canada. ... 
Keystone Consol Mine... 
Kildun Mining 


Natl Aviation E warr 

National Liberty Insur--..5 
North Amer Trust Shares -- 
North Butte Mining. .2.50 
Pan Amer Air '34 warr...- 
Petroleum Conversion... “ 


y 
Royalties Management A * 
Shortwave & — 


Util H ydro warr 
Western Television 
Zenda Gold Mine 


Golden Cycle. .-.......10 





1.06} 46,200 
2%} 1,000 
-10} 2,000 
61 
344 
-66| 14,500 

1.83) 15,300 
2% 100 

-20} 1,500 

1.45} 11 yo 


4% 

6 500 
200 
200 
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« No par value. 








for the week beginning on Saturday last (Aug. 15) and ending the present Friday (Aug. 21). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
in which any dealings occurred during the week covered. 





Week Ended Aug. 21. 


Stocks— Par. 


Friday| 
Last 


Week's 


Range Since Jan. 1. 





Stocks (Continued) Par. 


Week's Range) 





of Prices. 
-\Low. Nigh. 





Indus. & Miscellaneous. 
cetol 


Affiliated Products Inc... 
Alr Investors, com vtc__. 
Allied Mills Inc 
Aluminum Co com 

6% pref 
Alumtnum Ltd com 

6% preferred 
Amer Austin Car com _._. 
American Corporation _- 


Amer Cyanamid com B 
American Equities com_.* 
Amer Founders Corp....* 


Atger Tevettae & Reus. * 


Warrants 

Am Laundry Mach -—, - 

Amer Mfg com 

Amer Transformer a as 

Am Util & Gen cl B vt c..* 
$3 cum pref 

American Yvette Co poy 

Angio-Chilean Nitrate— 
Ex-stock distribution_.* 

Arcturus Radio Tube. ~...* 

Art Meta! Works com ___.* 

Associated Flee Industries 
Am dep rcts ord shares£1 

Atlantic Coast Fish 


y 
Atlas Utilities Corp com._* 


Warrants 
Automatic Voting Mach 
Conv prior partic stk_-.* 
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Beneficial Indus Loan..-* 
Bickford’s Inc pref s 
Bigelow Sanford Carpet--_* 
Blue Ridge Corp com_._.* 

Opt 6% conv pref_...50 
Boston & Albany RR-..100 
British-Amer Tobacco— 

Amer dep rcts ord bear£1 
Burco [nc com 

6% pref with warr.- “io 


Burma Corp.— 
Am dep rcts reg 
Butler Bros 


Carman & Co.. conv A..* 
Carrier Corp common..-..* 
Celanese Corp partic pf_100 
Chain Stores Devel com_.* 
Chaln Store Stocks ad 
Chatham & Phenix Allied_* 
Cities Service common_..* 
Preferred s 
Claude Neon Lights com_1 
Cleveland Tractor com...* 
Colombia Syndicate 
Columbia Pic com vt c...* 
Consol Automatic 
Merchandising com v t c* 
Cont’l Roll & Steel Fdy..* 
Cont’! Shares conv pref_100 
Preferred series B_...100 
Cooper Bessemer Corp— 
$3 pref A witb warr--100 
Copeland Products [Inc— 





Class A without warr..* 


“u 3 
% 3 
% 14% 
30 
31% 
3 
32 % 


3 
1 
14 
0 
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3 
3 
3% 
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175% Jan 


1656 June 
Jan 

34% Jan 
4 May 


1% June 
3% June 


12% June 
144% May 
4544 May 
1 Jan 
7 Jan 
wt Aug 
A Aug 
oe — 
3% J 
3% yon 
\% May 
9 Aug 


1-16 Mar 
7. June 

Aug 
17M Aug 


17% Aug 


7 June 





232% Iuly 
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Stocks (Concluded) Par. 





COED. covtsvecvoces 5) 
on Sec com. ..-- * 


Am dep rets ord reg..£1 
General Em Corp. .-- 
Gen Fireproofing com....* 
G er com__..* 


Glen Alden Coal 
Globe Underwrit Exch. _.* 


Golden State Co Ltd_-__.. * 

idm rading..* 
Gold Seal Electrical... -- 
Graymur Corp. ---.------. * 
Gt Atl & Pac te 


Nop vot com stock. -._.* 


Insull Utility Investment _* 
Insur Co of North Amer_10 
Insurance Securities. ...10 
Internat Safety Razor B__* 


Irving Air Chute com.... 
Jaeger Machine com..-_.-. 
Kileia (D Emil) Co com__* 
Klein (Henry L) & Co pf 20 
Koilster Brandes Am shs £1 


Lerner Stores pref w w..-- 
Louisiana Land & Explor.* 


May Radio & Television. * 
Mead Johnson & Co. ....* 
Metal & Mining Shs com_* 
Met Chain Stores * 


Midland Steel Prod 2nd pf *|- 


Minneapolis-Honeywell 
Regulator pref...... 100 

Miss River Fuel warr----_. 

Moodys Invest Serv pref.* 


Nat American Co Inc___.* 
National Aviation * 


A 
3 
5 
g 
> 


Natl Rubber Machry com * 
Nat Service Cos common_* 
Nat Short Term Sec A___* 
Nat Steel Corp warrants... 
Nat Sugar Refining----. * 
Nat Union Radio com... 


* 
Newberry (J J) Cocom___* 
* 


New Haven Clock com-__ 
New Mexico & Ariz Land 1 


New York Shipbullding-__* 
Niagara Share of Md---.10 
Niles- Bement -Pond_-_-_.. * 


Nitrate Corp of Chile— 


(Cosach) ctfs for ord B__ 
Noma Elec Corp com-_-_..* 
Nordon Corp Ltd com. -._ 
Nor Amer Aviation warr A 
Northwestern Yeast_~.-_100 
Novadel-Agene i come 


Ohio Brass class B...-... 

Olistocks Ltd class A _.._ 

Outboard Motors com B_. 
Preferred A 


Pan American Airways... 


Paramount “ab Mfg com_* 
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Parke, Austin & Lipscombe 
Participating preferred.* 
Parke Davis & Co-.-.---. 
Parker Rust-Proof rab 
Patterson-Sargent Co--..* 
—_— <> (D) Grocery A..° 





Propper McCallum Hos. .* 
Prudential Investors com * 
‘erred 





06 OB) 6 a cocbeccace 
Reybarn Co Inc.......-. 10, 
Reynolds Invest com._... * 
Rossia International.  ..* 
Ruberoid Company.....-. ad 
Russeks Fifth Ave. ...... * 






Segal Lock & Hardware... 

Seiberling Rubber com-..* 

Selected Industries com .-_ 

Sentry Safety Control...* 
Corp 


Southern Corp com...... 
South West Dairy Prod..* 
Spanish & General Corp 
Am dep rets for ord reg. 
Spiegel May Stern pref_ 100} 
Stahl & Myer Inc com____* 
Standard Motor Constr_.* 
Standard Screw_..... 100 
Starrett Corp com..._._. 
6% pref with privilege 60] 
Stein (A) & Co. com....- 
Stinnes (Hugo) C9rp.____ ° 
Strauss (Nathan) com_..* 


Sullivan Machinery...... 
Sun Investing com_...... 
Swift & Co 


Swift International... _- 15} 
Syracuse Wash Mach B._.*| 


Taggart Corp com_...... * 
Technicolor Inc com..... s 
Thatcher Securities. ..... 1 
Timken Det Axle pf...100) 
Tobacco & Allied stk..... * 
Tobacco Prod Exports..* 


I a 
Tri-Continental Corp soad 
Tri Utilities Corp com...* 
Trunz Pork Stores_...... * 
Tubize Chatillon Corp— 

Common B vtc s 


First ee with warr...* 
U 8 Lines pref.......... s 
U S Playing Card com...10) 
Universal Insurance. .__25) 
Utility Equities com_____ + 
Utility & Indus Corp com_* 


Van Camp Pack com...-_*' 


Walkertiiramn) Gooderham 
& Worts com...  _.. 
Watson (John Warren) Soe 
Welch Grape Juice com__* 
Western Air Express.....10 
Wilson-Jones Co_..____. 
Amer dep rcts for ord shs 
Youngstown 8S & T pf.100 


Rights— 
Assoc G & E deb rights... 
Stock rights 


Public Utilities— 
Alabama Power $6 pref_.* 
Amer Cites P&Lel A..50 

2) Ser ee: 
Am Com'w’th Pow com is 

Common class B..-.-_. 
Amer & Foreign Pow pee 
Amer Gas & Elec com...* 

Preferred 





Amer Pub Serv 7% pt. 100 
Am Sts Pub Serv com 
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Last | Week's = Former Standard Oil at herd Week’. — Range Since J 1 
‘3s Range ‘an. 1. 

Public Utilities Sale | of . | Week. Subsidiaries Sale Week. 

(Concluded) Par.| Price.\Low. High.| Shares, (Concluded) Par.| Price.|Low. High.) Shares. Low. High. 
Superpower Corp com*} 10%] 10% 11%] 25,400 Penn Mex Fuel Co......25]_..... 10 12% 700 Apr} 15 Jan 
First preferred. -...... *| 91%] 91% 92 EE. ossce ---25} 15 14% 15% 900 3%J 15 Aw 
mon preferred_.*}_..... 82% 82% 200 South Penn Off. ...... 18 16% 20 4,000; 12% J % Jan 

Amer Tel Utilities com_..*}_..___ 24% Southern Pine Line_..__ Ea 1 14 100 0 J 7 Apr 
ee Gas com....* 4\% 3 4% on Standard Se neon. 26 25% 27% hp be 3 aos Jan 

Associated Gas & ElclA.*| 12%) 12 12%i 7, Standard Oil (O) com. __25 1,350 ” J A 62% Jan 
$5 ne eenes 37 ss A .. Swan ey > Nag — 4% an a” e be 2% July; 4% Aug 
$8 int bear allot ctfs....} 72}4| 69% 72%| 300 * : a: ee 

Brasilien Ty 18 & Pr ord? “i7K)| 17% 19% 3'300 iinet Boel bo Co__._.* 

- K% % ° er rs % 800 1% Mar 

Buft Niag & East Pr pf_- 27 26% 27%] 1,500 Ark Nat Gas Corp com..* 43 3% as 1,400 ay rs Feb 
ist preferred.......... , ee 105 105 100 Ea *| 4%| 3% =%4%] 25,600) 3 6% Feb 

Cea weeeeiae— fF. fo. Or ge Ee ERROR cescnccess DUlsasesa 6 6 100 5% 7 Mar 
yop t- SH: rs 3% i As Pee See SS Se 
Am rets \% 3. ‘oupon stock (bearer)..|_..... 11% 12 400} 8 
Am dep rets pref shs_£1/_.___- 2 Carib Syndicate. ........-}..._.- is ig 200 nts, = 

Carolina P & L $6 pref__.*|..__.- 100 100 10 Colon Oil Corp com... -. *| 1%) 1% 421%] 4,900 34 3% Mar 

Cent Hud G & Ecom vtc.*| 21 21 400 Columb Oil & Gasolvytc.*| 3%) 3% 3% 800; 2 7% Feb 

Cent Pub Serv common..*}..._.- 8% 11% 800 Oil Co com...... * 1% 1% 1X 300 1 3 Jan 
a aerial ia aepiniigeaaes o 7% 7% ssh oar Creole Petroleum Corp. ..* 2% 2% 3) 7,200; 2 3 Jan 

Cent & So W Utilcom...*] 16%] 16% 16% Darby Petrieum ae 3% 3K 3% 400) 2 5 Feb 

Cent States Elec com.-...* 6% 6% 7%) 9,700 Oil & Ref com... vt. 4% 5%| 44,700 2% 6 Feb 
6% pret without warr 100/..___- 58% Gulf Of] Corp of = 64 62% 69% 13,600] 38 76 Jan 
Conv pref opt ser °20_ 100). .__.. 58 450 Ter Iitum Of] cl A *}]_.._.- 9 9% 600; 9 16% Feb 

Cent West Pub Serv A....| 17%] 17% 17% 700 ---5 % 4% %1 17,400} 3-16 % Jan 

P & L $7 pref.*|______ Internat’! Petroleum _. . _. *| 12%) 12% 14%] 16,100) 8% 15% Jan 

Cleve Elec Il com___.__- ea 4 100 Leonard Oil Develop--.---.- 1 % 1 4,800 4 1% Mar 

Edison 100} 197}4| 197% 201% Lion Oil Refining Co... -. Sledccéy, 4% 4% 100} 3% May) 6% Feb 

Com’w'lth & Sou Lone Star Gas Corp..-... | PS 15% 16%] 1,900] 14% M 29 Jan 
Te nine-00 wenccon 1%| 1% 1%] 6,700 “tel bie % ‘i 4,100 % % Apr 

Community Water Serv_.* 8% 8% 8%| 2,500 Margay Oil Corp........ oy hee 4 4 200 3% 5 Jan 

Ceas’1 G El & P Balt com *)_.__._ 88K 90% 400 d-States Pet cl Av t c.*/______ 2% 2% 200 2% 4% Jan 

Consol Gas Util B v t c_.* 4 4 4 100 Mo-Kansas Pipe Line com5: 4A\ 4% 4%] 4,400 3% 11 Jan 

Cont G & E7% pr pref_100)...... 102 +102 25 Class B vot tr ctfs.....1/.....- y% ‘igi 2,100 y% % Jan 

Mountain & Gulf Oil Co..1}...... % % 300 \% % Jan 

Duke Power Co....... 100} 100 98% 108 200 Mountain cers....10 5 4 5%] 3,100 3% June! 5% Jan 

Duquesne a nd 13, National Fuel Gas....... *| 18K] 17% 19 1,300] 16% J 26% Feb 

East Gas & Fuel Assoc...*| 19 19 19 100 New Bradford Oil.....- % % K 400 yd 1% Jan 

East States Pow com B-.-. 9% 9% 10%) 2,600 North European Oil Corp. K % 1 2,500 % 2% Mer 

East Util Assoc conv stk.*}.._-.. 

Elec Bond & Sh Cocom..*} 37 36% 119,906 Western Oil...... ° 5% 5% 45%) 1,000 4% A 15 Feb 
$6 preferred... .._..... *]/ 103 | 102% 103%] 1, Pandem Oil Corp....--- * ’ is is) 5,400 % Apr 
$6 cum pref....--....*|.....- 89% 89% Pantepec Oil of Venez_...*/_....- % 300) 2 Feb 

Elec Pow & Light warr_-_../.....- 19% 22%] 3,500 Petrol Corp of Amer warr. K% 4 is 1,800 1% Jan 

Empire Dist El 6% pf-100)...... 68% 100 Plymouth Of] Co___.... 12%)| 10 12 6,400 6 19 Feb 

Empire G & F 8% pref.100} 68 68 70% 500 Produ To, 1 % 1 5,000 1 4% Jan 
7% preferred_.....- 100}...... 60% 60% 50 Pure Oll Co nj me: 66 64% 66% 150) 15 83% Jan 

European Elec class A..10}) 7 7 7K 800 Reiter Foster os tie 1% 1% 1%] 1,900 1K Aug 
Warrants ............-}.....- 1% 1% 100 Ryan Consol Petrol_..-... Di men de 2% 2% 100 1 3 Feb 

Florida P & L $7 pref...-*/.....- 100 100 Salt Creek Consol Oil...10}.....- % % 100 1% Jan 

Gen G &E6% pref B.-...*| 50 49% 52 700 Salt Creek Producers. ..10 5% 5% 67 2, 4 7% Jan 

Pow $6 pref....*}.....- % 98% Southland Royalty Co. ..* 5% 5% 6 3,200) 3% May 7% Jan 
Gas Co com vtc 3% 4 1,000 Nissan edt cq sanant cn 4| 1% 1% 1%} 3,600 1 J 5% Feb 
Illinois P & L $6 pref....*| 8934) 89% 90% 250 Texon Oil & Land Co....* 8% 8% 8% 700 7% May| 12% Feb 
Su wer_.... Vib exexe 23 4823 100 Union Oil Associates... 16%| 16 417%] 2,500) 13% Augl 24% Jan 
Internat Utilities cl B...* 6% a os 9, a ean itt i¥f in i % Hs, jay 
EERIE ae i) ” as Dwerennats ¥ 
er com A-j_..... 2% 2%) 3,400 as 

Kansas City P S com vtc.*}_..__.. % 700 Mining Stocks— 

Long Island Ltg com..-_-- 30 30 30% 600 Comstock Tun & Drain 10¢ ¥% % % Aug % Feb 
7% preferred. -.-.--- : rr 110% 110% 60 Consol Copper Mines. ...5}...-.- 2 2 2 May 3% Jan 
6% preferred series B 100}...... 106% 106% 25 Consol Min & Smelt Ltd.25| 97 97 97 144 Jan 

Cresson Cons Gold M&M 1} 7-16 if 7-16 1% Jan 

Marconi Wirel T of Can__1 2% 2% =2%/] 1,100 Cusi Mexicana Mining...1/....-.- 5-16 5-16 1% Mar 

Mass Util Assoc com vt c.*}__...- 3% 3% 3 Evans Wallower Lead....*/__...- 9-16 916 3% Feb 

Memphis Natural Gas---*)...--- 9 300 8 Falcon Lead Mines. ..... | A 1-16 1-16 % Feb 

Met Edison $6 pref C...*}_..-..- 101 102 150} 96 Golden Center Mines....5 % % 2 Feb 

Middle West Util com...*} 17 16% 17%] 8,200] 14 Goldfield Consol Mines. ..1]..--.- % kh % Jan 
$6 conv Missina ae a 0 89 Hecla Mining Co___... nial 5% 5h 8 Mar 

Mid West States Util cl A * 9% 1,700 7 Hollinger ConsolG M....5| 6 6 6 8% Apr 

Mohawk & Hud Pr Ist pf.*}....-- 107 107 100% 107% Apr | Hud Bay Min & Smelt__.*/..__-.- 3% 4% 6% Mar 
Second preferred......*]...... 106 106 25; 99 107 June | Lake Shore Mines Ltd...1| 27%| 27% 28% 28% Apr 

Monongahela West Penn) Mining Corp of Canada. _5}.....-. 1% «81% 2% Mar 
Pub Service 7% pref. .25}....-.- 25% 25% 50] 24% 25% Aug | Mohawk Mining Co....25]...-.- 15 16 400 20% Apr 

Montreal L H & P com..*| 46%) 46 46% 50} 38 69% Mar | Moss Gold Mines Ltd -..1]....-.- 5-16 5-16 Y% Mayill-16 Apr 

Nat Pow & Lt $6 pref....*|.....- 100% 100% 500] 97 Jani 104% Apr 

Nat Pub Serv com A..-.. 18%| 18 18 300} 12% May) 21% Mar | New Jersey Zinc Co_.-.-- | ee 38% 38K 61 Jan 
7% preferred....... a 82 82 100} 79 J 87% Mar | Newmont Mining Corp.10} 28 26% 28 58} Feb 
$3% conv pref with war*} 41 41 41 100} 40% June} 44 Feb | N Y & Honduras Rosirio 10}_.-...- 10% 10% 12 Mar 

New Eng Pow 6% pref.100} 81%} 81% 81% 40| 78% June} 86 Feb | Nipissing Mines......... , ees 15-16 1% 1% Ma 

New Eng Tel & Tel_.100/] 142 | 137% 142 250} 130 142 Aug ns ces esthan | SEES 3-16 3-16 % 

N Y Steam Corp com....*}...... 69% 72% 400} 46% Jan} 89% Mar | Premier Gold Mining....1] 9-16 % 9-16 1% Apr 

N Y Telep 64 % pref..100/ 116}4| 116% 116% 50} 113% Ji 118% Mar | Shattuck Denn Mining-..* 3% 3% 3% 6 Mar 

NI Hud Pow com..10] 10%) 10% 10%] 17,100 9% Jun 15% Mar | So Amer Gold & Plat_.... Tisanite 1% 1% 2% May 

A opt warrants...}| 2 1 2 1,300} 1% 3% Mar | Sylvanite Gold Min..-...|..---- 1316 % % June 
Class B opt warrants... 4% 4% 4%] 1,400 4% July 8% Mar | Teck Hughes Hold Min..1 6K 6% 6% 7) Apr 
Class C opt warrants... 1% 1% 1% 100 1 3% Mar | United Verde Extens’n_50c yg 9 9% 13% Mar 

Nor Amer Lt & Pow com-*}.._.-. 67 668% 150] 63% 73% Aug | Utah Metal & Tunnel_...1) 5-16] 5-16 5-16 14: June 

Nor States Power com_100/_.._.. 120 120 100} 114 152% Mar | Wenden Copper Mining..1} 5-16; 316 5-16 %s Feb 

Ohio Power 6% pref...100} 110 109% 110 190} 104% Jan) 111346 Aug | Wright Hargreaves Ltd_.*|...-.. 3% «23h a3y% Aug 

Pacific G & E 6% list pf-25, 2934} 29% 29%] 1,000) 25% May! 30 July Bonds— 

Peninsular Telep com_-__.* 50] 18% A 22 May | Alabama Power 4%4s..1967| 99%] 99% 99}4/$9 % Jan 

Pa Pow & Lt $7 pref._.-- * 150] 108% 112 Aug Ist & ref 5s....-..- yf | ea 104% 104% 105% Aug 

Pa Water & Power-....-- * 100} 52% 70% Mar | Aluminum Cos tf deb 5s 52) 104%| 104% 105% 105% Apr 

Peoples Lt & Power cl A.* 700} 4% Aug) 26% Feb | Aluminium Ltd §s...1948/....-- 97 98 101 Apr 

Phila Co new com__._... +]. 100} 26% Aug] 31% Feb | Amer Com'Ith Pr 6s..1940} 70%] 69% 71 83 Jan 

Pug Sound L & P 6% pf..* 20] 98 100% Jan Debentures 5348s.--1953} 59%] 59% 61%) 3 Aug 

Railway & Lt Secur com. 100} 32 50 Feb | Am Commun Pow 5s '53/.-.-.-- 60% 62% 70% July 

Rochester G & E pref D 100 100} 90 100 Mar] Am & Cont Corp 5s 1943)..---- 73 «673 8334 June 

Rockland Light & Pow_.10 300] 14 May) 18% Mar | Am El Pow Corp deb 6s '57|_.---- 63% 64 764 Apr 

Shawinigan Water & Pow */....--. 40% 41 300} 36 J 60 Mar| Amer G & El deb 58..2028| 100%} 99% 100%/|275 101 July 

So Cal Edison 6% pf B-25) 28%] 28% 29 1,600} 25% Ja 20% Aug | Amer Gas & Power 58.1953} 654) 64 67 70% July 
5%% pret series C..-25)....-.. 27% 27% 100] 24% Jani 27% May Debenture 6s8-..-.--- 1939} 90 884% 90 June 

Southern Nat Gas com...*/....-.-. 2 2% 500 2 A 9% Apr | Amer Pow & Lt 6s___.2016) 10444] 104% 105% 108 Apr 

So’west Gas Utilcom....*]/ 3 3 3 700| 2% June}; 6% Feb| Amer Radiator deb 4}4s '47|_..--- 101 101% 102% Apr 

Standard Pow & Lt com..*}_.._--. 30% 30% 200; 30 June} 50 ##Mar/| Amer Roll Mill deb 56.1948} 82 82 83% % Feb 

Tampa Electric com....-. _ —— eet 42 43 300} 38% J 61 Feb 4%% notes_..Nov 1933} 92 92 92% 9834 Apr 

Tenn El Pow 7% Ist pf 100/....-.- 110% 110% 25| 1074 June} 110% Aug | Amer Solv & Chem 6% 

Union Nat Gas of Can...*)__..-- 10% 10% 200 17% Jan with warrants______ | [ae 24% 25 Mar 

United Corp warrants...-}....-.. 9% 10 1,100 TK Ju 15} Mar | Appalachian El Pr 56.1956) 103%} 103% 104% 104% May 

United Gas Corp com...*| 6% 6%| 25,600] 4% J 11% Jan | Appalachian Gas 63..1945| 56%] 54 59 Feb 
Pref non-voting. -.-...- *| 7841 78% 79 71% Ju 94 Mar Conv deb 6s ser B_.1945) 47%) 45 48% 75 Feb 
Ww nti >ditndodals sere ec 2% %| 5,100 ¥ 4% Jan | Appalachian Pow 63..2024|]...... 103% 103% 10634 May 

United Lt & Pow com A..*| 19%) 19% 20%] 7, 17% Jun 3444 Feb | Arkansas Pr & Lt 54.1956] 100 99% 100% 102% May 

conv OS Sepa *| 88%] 88% 89% 0} 84% J 104% Mar WE be cicexccsacsesien 100 99% 100% 100% Aug 

U 8 Elec Pow with warr..* 4 4 4%)| 5,600 3K May 8% Feb | Associated Elec 448..1954| 88}4] 87% 90 Mar 
Stock purchase warr--...|....-- 1% 1% 100 wr 234 Mar! Associated Gas & Electric 

United El Serv Am shs.--/.....- 9% 9% 100 8% June] 12 Feb Deb 4s..-.-.-..- 948] 62%] 62% 63 May 

Util Power & Light com ..* 8 7% 81 12,500 6% Apri 14% Feb 4s series C....... 1949 59% 62% 73 Mar 
Class B v ¢ G_.-.------ eck 23 424% ; 3056 Ale hse Oe 5, | oi oii6 odaemtioanene 65%) 65 68% 4% Feb 

“aie epee ea 1968} 68%] 68 71% 8034 Feb 
Former Standard Oil ON te te 1938} 59%| 58% 60% 76% Jan 
Subsidiaries— Assoc Rayon deb 58..1950) 4544] 39% 47% 604 Apr 

Borne Scrymser Co-...-- es 13% 13% 50 6% May! 16 Aug | Assoc Teleph 5s ser A 1965) 103 103 103 102 May 

Buckeye Pipe Line----- eae 55 56 600} 40 Jan} 56 Aug | Assoc T & T deb 548A '55|.----- 87% 88% Jan 

Chesbrough Mfg Consol_25}....--. 116 «116 100} 101 June} 129% Apr | Assoc Telephone Util 68°33) 99)4| 99 99% 100% July 

Cumberland Pipe Line..50} 38 37 8639 500} 20% Jan} 39 Aug UL - ying ecdintd 1944) 80 80 81% % Mar 

Eureka Pipe Line. -..-.- Se 32 34 250} 24 Junei 34 Aug | Atlas Plywood 54s..1943) 45 45 50 z60% Mar 

Galena Oil Corp--....-.-.-- 2% 3 500 1 June 3 Aug 

Humble Oil & Refining.25; 65 63 71 4,100| 4°% June| 72 Feb | Baldwin Loco Wks 5}48'33| 100 100 100% 102 Mar 

Imperial Oil (Can) coup..*} 13%] 13% 14%] 9,000 9% May| 14% Aug | Bell Tel of Canada 5s_1957|------ 106% 106% 107 May 
Registered. ......---- *| 13 13 14% 300} 10 June] 18 Jan lst M 56 series A-..1955/ 10634 106% 107% 1 July 

Indiana Pipe Line...-.-- 10} 12%) 12% 12% 800 9% June} 21% Feb ist M 5a ser C._... 1960} 107 106% 107 107% May 

National Transit...12.50; 13% 13% 14 200} 11% June} 17% Mar | Birmingham Elec 4%s 1968} 98 897% 98% % Aug 

N Y Transit_........-- Os anneal 9 9 300} 7% May| 14% Jan | Birmingham Gas 58..1959] 99 99 100 100% Mar 

Northern Pipe Line...-- Bin ecoon 31 33 300} 25 July} 33 Aug | Boston Consol Gas 58_1947/-.-.... 105 105% 105% A 

Ohio O116% pf.-..--..-- Re 90 92 * 610! 80 June’ 102% Jan | Boston & Maine RR 6s ’35! 100%' 100% 102% 103 Jan ) 
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Bonds (Continued) 








Canada Nat Ry 78....1935 
Canada Nat 8 8S 5s8...1955 
Capital Admin 56....1953 

With warrants......... 


Carolina Pr & Lt 56._.1956 
Caterpillar Tractor 58.1935 
Cent Ariz Lt & Pr 58_.1960 
Cent Ill Pub Ser 5s G_1968 

lst & ref 44s ser F_1967 
=. Maine Pow 48 E '57 


eee ee eee eee 


Realty Hold— 
b 5 48 series A_..1949 
ities Service 53...... 
Conv deb 66....... 
fes Serv Gas 5s. _1942 
Cities Serv Gas Pi 


pe L 68°43 
Cities Serv P & L 5\%e 1952 
Cleve Elec [ll ist 56__1939 


Edison— 
lst mtge 46 ser C_1956 
lst m 4548 ser D_...1957 
lst M 4s ser E....1960 
lst M 4eser F_.____ 1981 


Gas El Lt & P(Bait) 

let & ref 548 ser E_1952 

lst refef4s......_. 1981 
til Co— 


Cum ber’d Co P & L 4%s'56 
Cudahy Pack deb 648 1937 
Sinking fund 58_...1946 


Del Elec Pow deb 548 1959 
Denv & Sait Lake 68.1950 


East Utilities “aang, 2 
58 with warr 


eee eee 


Empire Oil & Retg 548 "42 
Ercole Marelli E! Mtg— 
With warrants 648.1953 
European Elec 6%8_.1965 
Without warrants... ..__ 
Eur Mtge & Inv 7s C_1967 
Fairbanks Morse Co §81942 
Federal Water Serv 54s ‘54 
Finland Residential Mtge 
Bank 68_.......... 1961 
Firestone Cot Mills 58_ 1948 
Firestone T & R 68_..1942 
Fisk Rubber 5'4s8....1931 
Ctfs of deposit......... 
Florida Power & Lt 58.1954 


Gary El & Gas 56 ser A 1934 
Gatineau Power Ist 5s 1956 
Deb gold 6s June 15 1941 











z66 
49 49 





Deb 6s ser B__A & O1941 
Gen Bronze Corp 68-__ 1940; 
Gen Motors Accept Corp 

5% serial notes.... 19232 

5% serial notes_____ 1933 

5% serial notes. ____ 1935 
Gen Pub Service 58_.1953 
Gen Pub Util conv 68_1931 
Gen Rayon deb 6s A__1948 
Gen Vending (‘orp 6s— 

With warrants -_.___ 1937 


Conv deb 6s ser B__1944 
Gen Wat Wks Corp 5s 1943 
Georgia Power ref 5a__1967 
Georgia Carolina Co 581952 


Georgia Pow & Lt 58_ "1978! 
19. 


Without warrants______ 
Gillette Safety Razor 5s 40 
Glidden Co 5s... 1935 
Gobel (Adolph) 6s 





With warrants. ____1935 
Grand (F & W) Properties 
Conv deb 68. _ Dec 15 ‘48 
Grand Trunk Ry 6 \4s_ 1936, 
Gt. Western Power 5s 1946) 
Green Mtn Power 5s. 1948, 
Ground Ripper Shoe 6s '44' 
Guardian Invest Corp 5s'48 
With warrants__....__. 
Guantanamo & W Ry 6s "58 
Guilt Oil of Pa 6s_____ 193 
Sinking fund deb 5s_ 1947 


Guif States Util 5s____1956 


448 series B_June 1 1961 


Hamburg Elec deb 7s_ 1935) 
Hamburg El & Und 5\s 38) 
Hanna (M A) deb 6s__1934 
Hood Rubber 5%s8__.1936 
Houston Gulf Gas 68_1943 


% 
ist 5s series A___.__ 1953 103% 
let & ref 4'“ccer © 198] 








106% 107% 


105 105 


884 
87% 87% 
104% 10434 
99% 100 
101% 101% 
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06% 106% 
103 % 104% 
13% 14% 


s92 392 
104% 104% 
20 20 


358% 59% 


102% 103% 


101% 101% 
83 = 84 
53 53 
964% 96% 
55 856% 


67% 68% 


88 90 
60% 61 


684% 72% 
864% 86% 


% 88% 


BSS SSNs 
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% 
% 89% 
82 
79% 81 
57% 57% 


101 101% 
101% 102 
102 1 


02% 
885 885 
92 


94% 
40 8645 
10 13 


28 28 
51% 562 


ty 102% 


100% 
80% 80% 


62 66% 
91% 92 

86% 89% 
64 70% 
58 60 

105% 106% 
105% 105% 


102% 102% 
18 20 


55 55 
32% 33 


102% 103% 
101% 102% 
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Bonds (Continued) 
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= 
« a3 





6s series B-..---..- 


Indiana Elec 5s C....1951 
Indiana Service 5s. ...1950 


With warrants......... 

Internat’! Pow Sec 7s E "57 
Coll trust 64s ser B pe 
6 48 series C._....- 


Deb 7s ser F....... 1952 
International Salt 56. .1951 
Internat Securities 58.1947 


Debenture 68_...- 1952 
Interstate P S 4%s F_1958 

lst & ref 58 ser D_..1956 
Interstate Telep 5s A.1961 
Invest Bond & Share ~o 


ap oe L&P a 
5s series B_........ 
Iowa Pow & Lt 4%sA 1988 
Iowa Pub Serv ist 58. _1957 
Isarco Hydro-Elec 7s. .1952 
Isotta Fraschini 7s_..1942 


Italian Superpower of Del- 

Debs 6s without warr '63 
Jacksonville Gas 58_..1942 
Jer C P & L Ist 5s B..1947 


Kansas Pow & Lt 56 B 1957 
Kelvinator Corp 63_..1936 
Kentucky Util ist 58.1961 
lst 58 series I__.__- 1969 
Keystone Pub Serv 58.1978 
Keystone Teleph 5%s_1955 


Sink fund deb 54%4s8_1950 
Kresge (S 8) Co Ist 58.1945 
Ctfs of deposit 


Lehigh Pow 
Leonard Tietz 7 %8__.1946 
Lexington Utilities: 56.1932 
Libby MeN & Libby 5s °42 
Lone Star Gas deb 5s. 1942 
Long Island Ltg 68___1945 
Los Angeles Pac Co 48 1950 
Louisiana Pow & Lt 5s 1957 
Manitoba Power 5%s_ 1951 
Mass Gas Cos 5%8_..1946 
Sink fund deb 58__.1955 
McCord Radiator & Mtg— 
6s with warrants. _.1943 
Memphis Pow & Lt 5s 1948 
Metrop Edison Ist 48 E ‘71 
Mich Assoc Teleph 58.1961 
Mid States Petrol 6 %s 1945 
Middle West Utilities— 
Conv 5% notes....1932 
Conv 5% notes_...1933 
Conv 5% notes__..1934 
Conv 5% notes__..1935 
Milw Gas Light 4%s__1967 
Minneap Gas Lt 4%8_1950 
Minn Pow & Lt 4%s8_1978 
Ist & ref 56....._.. 955, 
Mississippi Pow Ist 58.1955 
Miss Power & Light 5s 1957 
Miss Riv Fuel 6s Aug 15°44 
With warrants 


Miss Riv Power Ist 5s 1951 
Monon W P 5s B._..1953 
Montreal L H & P Con— 
Ist & ref 5s ser A___1951 
Morris Pian 6s ser A... 1947 


Narragansett Elec 58 A °57 
Nat'l Elec Power 5s___ 1978 
Nat Food Products 68 1944 
Nat Pow & Lt 6s A_..2026 


Nebraska Power 4'%8_1981 
Neisner Bros deb 68_.1948 


N Orleans P Serv 4s * 


Oswego Falls 6s 


lst 6s series B 





mone bo 


4 
3 


Ist & ref 4'<e F | 


| 
Hudson Bay M & 8 66 1935 
Hygrade Food 6s ser A- <ounl 


Idaho Power 5s....-- 1947 
Ill North Util 5s_---- 1957 
lll Pow & L Ist 6s ser A '53 
lst & ref 548 ser B_1954 
lst & ref 5s ser C_..1956 
8 f deb 5%s..May 1957 
Indep Oll & Gas 6s_..1939 


mene 


Indiana Hydro-Elee 58 '58 
ind polis P & L 5s ser A "57 
Inland Pow & Lt 6s8_..1957 
Insull Util Invest 6s..1940 


Secured 7s ser 5o--- ieee 


Interstate Power Se... 987) 





Laclede Gas Light 5s '35 
Secur 6s. _2026| 1 









Certificates of deposit _._j|..- 


N Y P & L Corp Ist 4%s'67 
Niacara Falls Pow 638_ 1950 
Nippon Elec Pow 6s 1953) 
Nor Cont’! Util 54s A 1948 
North Ind Pub Serv 5s 1966 

ist & ref 5s ser D___1969 

Ist & ref 4448 ser E_1970 
Nor Ohio Pr & Lt 5s 1951| 
Nor Ohio Tr & Lt 58__ 1956! 
~ Sts Pow en notes’33, 


onnere 


5% % notes........ 194 
pg Ce ey ee 1961 
Northern Texas Util 7s '35 
Northwest Pow conv 6s ‘60 
Obto Edison ist seme 
Ohio Power 5s B_...- 952! 
4\4s series D___... 1956 


Okla Gas & Elec Ga....1960, 


Pac Gas & E! ist 4%s- 1987 


Ist & ref 54s C. ~rr1962 
198n 


BS SLSLSSB F 
KAKI 


59 
63 64 


%| 83 86 
103% 103% 


109% 109% 
100 100 


105% 105% 
101% 102 


50 50 
103% 104 
334 


96 96% 
98% 100% 
92 92 
105% 105% 
99% 100% 
105 105% 
66 66 
102% 103% 
= ee 
104 10436 
86 
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Friday) | Sales Friday Sales 
Last |Week’s Range for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. | eek. Sale of Prices. Week. 

Bonds (Continued) Price.' Low. High. > Low. High. Bonds (Concluded) Price.|\Low. High. ‘7 Low. 
Pac Invest deb A 5s..1948} 67%! 67% 67% 5,000; 67% July| 7534 Jan | Utah Pow & Lt Ist 53_1944/______ 97% 97%| 10,000] 94 Jan 
Pac Pow & Light 58..1955,) 98%) 98% 9834 37,000) 295% Jan| 100 Mar | VanSweringen Corp 6s1935| 49 48 5044|209,000| 48 Aug 

|, eS) ae 985 9834, 10,000, 98% Aug| 99% July | Va Elec & Pow 5s....1955}_____- 105 105 6,000} 102% Jan 
Pac Pub Serv 5s_-_-1936|_..__- 98% 99 3,000} 98% July| 9934 July | Va Public Serv 548 A_1946|______ 97% 98%| 24,000} 92% Feb 
Pacific Western Oil 648'43 Ist > Ne Spal oiaiin 1 89% 944 90 11,000} 87% June 

With warrants_......_- 60%; 58% 61 55,000} 56 June) 84% Jan 8 f deb 66......... 1946]______ 92 92 1,000} 288 ‘an 
Park & Tilford 6s___.1936)______ 65 65 2,000! 65 Aug} 90 May 
Penn Cent L & P4 48.1977) 97%! 9734 98 {| 94,000) 92% Jan) 98 June | Ward Baking Co 6s__.1937|______ 102 102%] 9,000) 995% Jan 
Penn-Ohio Edison 63__1950 Wash’n Wat Pr 5s__..1960|______ 105 105%] 9,000)z1024%4 Jan 

Without warrants_..- {_____- 103% 104 | 13,000) 100% Jan| 104% Apr | West Penn Elec 5s___.2030|______ 86 86%! 15,000 Feb 

Deb 5s ser B____- 1959 101% 101 1@1%4| 13,000, 9734 Jan} 104 May | West Penn Pow 4s H_.1961| 975| 9714 98 |160,000} 97% Aug 
Penn-Ohio P & L5%s8A "54! 105 | 104% 105 | 37,000) 10234 Jan| 105 Apr | West Texas Util 5s A_1957| 80%| 803% 84 | 28,000) 80% Aug 
ag nnd W’ house 6349 Western Newspaper Union 

With warrants. --_...--|_..__- 46 50 | 23,000) 40 Aug) 83 Jan Conv deb 6s_.....- 1944|______ 41 45 | 23,000 July 

Pa Elec ist & ret 4a F 1971| 93%. s91% 93% 210,000) 88% June} 9514 May | Wis Pow & Lt 5s F_..1958| 103%4| 103 10334} 9,000 101% Mar 
Penn Telep 5s ser C_..1960) 104 { 103% 104 5,000} 95% Jan| 104 Aug lst « ref 5s ser E__.1956|______ 103% 10334) 10,000 Jan 
Penn Wat & Pr 414s B_1968) 101 100 101 29,000} 97% Mar) 101 Aug | Wisc Pub Serv 6s____- SRkinc ou 106 10 2,000 104% Mar 
Peoples G Lt & Coke 4s ‘81| 96 96 96% 240,000) 94% July| 96% Aug 
Peoples Lt & Pow 5s_.1979| 341%4' 3414 3814; 45,000} 30 June; 74% Mar Foreign Government 
Phila Elec Pow 5%%s_.1972) 10714, 1741%010734} 9,000) 105% Feb'0l107% Aug And Municipalities— 
Phila Rap Tran 6s_---1962)__.___ 73% 74%) 3,000! 60 #£Apr| 80 Jan | Agric Mtge Bk (Colombia) 
Piedmont Hydro-El Co— 20-year s f 7s______ | eee 70 773 6,000} 55 May 

lst & ret 6%s cl A-.1960| 75%) 72% 75%] 16,000] 70% Aug} 88 Mar 20-year 7s_.Jan 15 con 464%| 463% 51 | 21,000) 463% Aug 
Piedmont & Nor Ry 581954|_____- 80% 80%] 1,000} 80 June} 93 Mar | Baden (Cons) 7s_....1951|_.._.- 53s BO 000; 53 Aug 
Pittsburgh Coal 6s....1949')__.___ 90% 91 3,000} 81 June} 99% Jan | Buenos Aieaevev) ride! a7 56%| 56% 63 |119,000}) 56% Aug 
Pittsburgh Steel 6s_..1948/______ 90% 90%! 2,000) 90% Aug} 102 Jan Ext 7s April_.....- ME isnot 60% 61% ; June 
Potomac Edison 58_..1956| 104%4| 104% 104%] 19,000) 99 Jan} 104% Aug 

lst 4%s ser F....-_- 1 97%| 97% 983%! 27,000} 95% June| 98% Aug | Cauca Valley 7s June 1 '48)______ 33 36 17,000} 32 Aug 
Power Corp (N Y) 5%s.’47}_____- 10,000 Jan| 97% Apr | Cnt Bk of German State & 

Procter & Gamble 448.'47| 105% 105 105%] 16,000) 100% Janjol06% June Prov Banks 6s B..-1961 48%| 45 50 | 58,000) 40 July 

Prussian El 6s-..---- __, Ne 5,000} 403% Aug| e79%4 Apr Ist 6s series A______ 50 45 50 | 13,000| 44% Aug 

Pub Serv N H 4%s B 1987|_____- 101 101%] 7,000} 99's Mar| 102 May | Danish Cons Munic Bidet b6 oe Das 100 101%] 16,000} 99% Jan 

Pub Ser of N Ill 448.1980) 99%} 99% 99%] 24,000} 94% Feb) 299% Aug Wi xs tpd cones cnedom 99%| 975 99%| 20,000) 96% Jan 
lst & ref 5s series C_1966| 104 104% 105 7,000} 102% May| 105% July | Danzig Port & Wiistwane 

ist & ret 4348 ser D.1978| 99%; 99  99%4| 26,000) 9435 Feb) 99% Aug 25-year ext 6%s8...1952) 62%| 61% 62%] 13,000} 69% July 

lst & ref 448 ser F_1981| 98% 98% 99|157,000| 9634 June| 9934 July | German Cons Munic 7s '47| 58%| 56% 58%| 46,000) 49% July 
Pub Serv Subsid 54s_1949/]______ | 91% 91%] 1,000] 90 Aug) 94 Aug bihint camoqnons 1947} 49%| 48 50 | 92,000) 41% July 
Pub Serv of Okla 5s_.1957| 100%' 9934 10054/ 30,000) 96 Feb) 1014 May Hanover (Prov) 6}48.1949|______ 54 ssi 3,000} 45 July 
Puget Sound P & L 514s'49| 102%| 102 10234] 50,000] 100 ‘Feb| 104% Apr | Hanover (City) 7s-.-.1939|_..._- 362% s62%| 1,000] 61 Aug 

lst & ref 5s ser C__.1950 100 | 100% 101 | 28,000} 95% Jan) 101 May 

ist & ref 44s ser D.1950 9445! 94% 945%] 86,000] 294% Aug| e94% Aug | Indus Mtge Bk of Finland 

Borough Gas & Elec Ist mtge coll s f 78. .1944/_____- 76 78 2,000; 70 Aug 
5s series A___...- 1952] 105 Yat 105 | 36,000} 101% Jan| 105 May | Medellin 7s ser E..__. 1951} 48%] 47 50 8,000! 40 Aug 

Refunding 4}4s-.-.1958] 10334 10344 10334] 15,000} 100 Jan| 104 June | Mendoza (Prov) A 


rgentine 
Reliance Managem’t 58 '54 External s fg 7%%s..1951| 36%| 36% 41 20,000} 33% June 
With warrants...  -.--|------ 78% 78%] 9,000} 75  Apr| 88% June | Mortgage Bank (Bogota)— " . wen ae 
5 5 8, 


oseans Aug 
erly Saxet Corp) 58.1945) 8434] 83% 84%] 36,000] 79% Jan) 106 Apr 7s issue of '27 (M & N)'47| 4934] 49% 50 16,000} 49% 
































Aug 
Rochester Cent Pow 58 '53|_____- 58 61%] 7,000] 55 July| 7644 May | Mtge Bank of Chile 6s.1931/} 29 29 31%] 76,000) 22 Aug 
Ruhr Gas 6 4s_------ 1953] 58 57% 60 | 28,000] 40 July; 8544 Mar | Mtge Bk of Denmark 5s '72|..___- 100 100 1,000] 9734 Aug 
Ruhr Housing Corp 6%'58] 47%| 47 49 |350,000) 45 Aug) 82% Apr 
Ryerson (Jos T) & Sons Parana (State) Brazil 7s ’58| ___-_-- 22 23 6,000 May 

deb 5s....-.- Nov 1 1943}]_____. 92% 93 5,000} 84% June} 9644 Mar | Rio de Janeiro 6'4s___1959|_____- 245% 27%] 15,000 22% May 

Russian Government— 
Safe Harbor Wat Pr 4%s'79] 100%| 10034 10114]280,000] 9744 June) 101% Aug GIG) dpecanssonse Pt ist cao 2% 2%] 8,000 1% July 
St L Gas & Coke 68_.-1947] 31%] 30% 32 9,000} 30 Aug) 52% Jan 6348 ctfs__._._....1919]______ 1% 1%] 3,000/ 1% June 
San Antonio Pub Serv 5858} ______ 99% 100%] 16,000} 94  Jan| 102% Mar | Santa Fe (Argen) 73271948 55 55 = 60 9,000 A 
Souda Falls Ist 5s----1955}]____-- 105% 105%} 6,000] 102 Jan} 105% July | Saar Basin consol 7s-.1935|--._-- 85% 85%| 1,000) 85 Aug 
a 4 Whe a eos3 omen 70 70 1,000} 65 July| 96% Apr 
iD poe Seo accce d uly 

Beripps (E Ww) 5}48..-1048 ae 90 90 28,000 85 Jan 9 July wage 4 value. ! Correction. Sold under the rule. o Sold for cash. s Option 
Servel Inc 58_....--- 81%| 7 81%! 8, an pr . ¢Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 
Shawinigan W & P 4148'67| 9534) 9544 9634|235,000] 9234 Jan| e98%% May “ . 

let & coll 4\4sser B.1968] 95%] 95% 971%] 29,000] 93  Jan| 9834 May a ae alphabetical list below for “ Under the Rule” sales affecting the range 

iy Setecas Bic-tare|“a8ie| ‘9804 "ot"| 18'am| "BBM Jan| “arse Mar | cnlongo Dirt loc 

4s ae %\ 951 73, an ay 0 , gen. ‘ ; 
Shawsheen Mills 78_--1931|____-_ 10034 10034] 10,000] 100% Jan| 101% Feb | Consol Automate pret ap Donang ee ee bg py me 
Sheffield Steel 5348__.1945|______ 88 88 1,000} 88 Aug] 103% Mar P , COM. V. &. C., , ° 
Sheridan Wyo Coal 6s 1947|______ 45% 45%| 5,000] 44% June| 65 Jan | Consol. G. E. L. & P. 4s ser. H 1970, Aug. 10, $7,000 at 105%. 
Snider Packing 6s-... 1933 ee 45% 45%| 2,000] 35% Japn| 5434 Mar | Empire Power partic. stock, July 10. 50 at 39%. 
theas General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55 

Without warrants_...-- 104 | 104 10434 52,000) 99% Jan} 106 Apr ~ ° te . 
South Carolina Pr 58..1957| 93%| 93 8/000 Feb| 96 Aug Gillette Safety Razor, deb. 5s, 1940, June 29, $9,000 at 96. 
Bou Calif Edison 68... 1981 “05%| 108% 19534 ohcen tan Sees We 23 pec tone 6 tuna On out, cee 

uu Edison 5s... 5% % 106 5, an pr Power & Light, 6 «» March 23, 18 7%. 

Refunding SS 106 106 17,000 103 Feb 166 May Iron Cap Copper Co bid 16 100 at 1% as . 4 

pode 9 ee 1 1954 i ccianloe 105% 106 2,008} 103% Apr} 106% June N = < * 

Gen & ref 5e......1944/______ 105% 105%} 1,000] 102% Jan| 105% June ational Baking, common, Jan. 16, 100 at 5. 

Sou Cal Ges or, Premas 1937 96 a 2. 9,000 sex x oer Aug National Steel Corp. 5s, 1956, May 6, $31,000 at 99%. 

uu Calif Gas Co = d ay ug | New York Pow. & Lt. ° 

Ist & ref 5448 B-.-1952|-____- 10654 10005] 3.000) 10014 donk 108 Aor | setncen genaes Sones Sh: eat, Bods a Bo a0 110K 

Ist & ref 5s_.....-- 1957| 103%] 103 103-4] 8,000) 9944 Jan] 103% Aug + “fh “” 2 00 ai . 

Southern Gas Co 6%s 1935}_____- 100% 100%! 2,000] 97% Jan| 100% Aug | Prussian Elec. 6s, 1954, April 21, $4,000 at 804. 
— tee nay Gas 6s'44 ree ee ae o we Puget Sound Pow. & Light 444s, series D, 1950, June 15, $3,000 at 95. 
Et oconneceeneosad 8 J une ar 

Without privilege...._- 57 | 55% 57 | 19,000] 493% June| 8434 Apr oo Water & Power + 434s, ser. A, 1967, May 18, $5,000 at 9834. 

S’westerp Assoc Tel 5s 1961 92% 92 92% 17,000 92 Aug 9434 May right Hargreaves Mines, June 3, 100 at 5%. 

So’west Dairy Prod 64838) -_____- d Aug an os * 

Southwest G & E 5s A_1957| 95 95 95%| 18/000] 293 Jap| 297% Mar z See Alphabetical list below for “‘Option”’ sales affecting the range for the year, 
Sweet Ls & Pow be A-1957 Ty, 9434 o4ye 3 000 90% p— or Mor Arnold Print Works 6s, 1941, Jan. 22, $1,000 at 83. 

‘west Nat Gas 68--- % ’ une Associated Gas & Elec. deb 548 1950, Aug. 6, $3,000 at 635% 

’. ee J 1 , . 7 , . 
ar re Pn eee i 10474 16-000 ge 10774 MAY | Associated Telephone Utilities, conv. deb. 5348, 1944, June 3, $5,000 at 76. 
Stand Gas & Elec 68s_._1935 100% 190% 101% 40,000' 98% Jan 102% Mar | Atlas Plywood deb. 534s, 1943, Jan. 2, $1,000 at 62. 

pak onaoue Loa wots, ts, 101% ye oats — lols — Central States Power & Light 534s, 1953, June 11, $1,000 at 61. 

Pe Sineanes 4 ne ar 

Debenture 6s Dec 11966] 98%4| 98 4 98% 24'000| 95% June| 10114 Mar Central Public Service w. w. 54s 1946, Aug. 11, $1,000 at 70. 
Stand Invest deb 5s_--1937| 77 77 +78%| 2.000| 277. Aug| 86% Apr | Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5,000 at 964. 
Stand Pow & Lt6s__..1957] 95%] 94% 96% 129,000 92% June| 100 Mar | Consol. Publishers, 6%{s, 1936, March 9, $1,000 at 95%. 

5 





Stand Telep 54s ser A 1943/_____- 7 75 1, 72% July} 83 June! Continen il deb. 5s, 1937, May 1 82. 
Seinnes (Hugo) Corp— tal O b. 548, 1937 y 16, $5,000 at 82% 


: Curtis Mfg. class A, July 22, 100 at 17%. 
7s Oct 1°36 without warr| 52 52 53 28,000} 42 Aug} 86% Apr 
7s without warr___.1946} 50 47 51 | 23,000} 32 July} 80 Mar | Eisler Electric, June 4, 100 at 2%. 


owen & ceeaeeer, Be es deter 9736 oii yet ys i 4 yd Ercole Marelli El. Mfg. 6s. 1953, w. w., Jan. 7, $1,000 at 634. 
tutz Motor Car 7348. 1937!____-- : y ar . ‘ 

Sun Oil deb 518... .1939) 1013z| 10114 1012¢| 30,000| 9834 June] 102% July pasa pg yg yg air ge ag phew, 

Sun Pipe Line 5s____- 1940|_____- 99% 100 4,000| 97% June} 100 Jan nm. Pub. Serv. deb. 5s, 1953, April 4, $2,000 at 9334. 


Super Pow of No 1114148 '68| 90%] 90% 91 7:000| 90  May| 9314 May | Guardian Investors 5s, 1948, with warrants, Jan. 28, $1,000 at 4034. 
Swift & Co ist m sf 5s 1944 10344] 103% 10334] 27,000] 102% Jan| 104% July 


em notes 10134] 10134 101%, a7 O0ol 90s Jan] 103%. Maar Indianapolis Power & Light Ist 5s, 1957, Feb. 3, $2,000 at 994. 

Tenn Elec S| 104 104 * 104% 6'000| 9834 Jan\o105 June Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 95. 
Tenn Public Serv 5s__1970!____-- 99 99%%| 33,000] 94% Jan|100 Aug Interstate Power ist 5s, 1957, Jan. 20, $3,000 at 76%. 

Tea See ne ie ese i 7 Ry * - 7 Aus Middle West Utilities, 5% notes, 1935, Aug. 18, $5,000 at 91. 

Terni Hydro-Elec 8’ %| 7 ¥| 14, aD ar i B Bs . 24, $2, : 

Texas Cities Gas 58...1948|_____- $3 G8ic| S000] GbiC dene] Ti aay | Leeeteaae Dank of Chto Ga, 18s, Pep. 38, See a6 0 


National Trade Journal] 6s, 1938, Feb. 26, $2,000 at 15. 
Texas Electric Serv 6s 1960) 993,| 993, 100° | 70/000] 95% Jan| 10134 May » $2, 
Texas Gas Util 68....1945 48 | 47. 48 | 10,000] 46 July| 80 Feb | New England Gas & Elec., 58, 1948, July 21, $2,000 at 82%. 


Texas Power & Lt 5s_.1956| 10214] 102% 1023] 99,000} 9834 Jan| 103 May | New York & Foreign Invest. 5348 w. w. 1948, July 21, $2,000 at 72. 
Thermoid Co 6%--.-..1934 


Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 

SIS bone walecoe sa 57 57 1,000; 50 July} 793% Mar “ 
Tri Utilities Corp deb 63°79} _1234| z11 145%|121,000] z11 Aug| 64 Jan | Pacific Power & Light 5a, 1955, March 10, $5,000 at 90. 
Ulen Co conv deb 6s. .1944/_____- 65 65 10,000} 60 Aug| 85 Mar | Pub. Serv. of Nor. Ill., 448 E, 1980, Aug. 4, $2,000 at 99%. 
UnEIL &P 5s B-_--_-- 1967| 105%| 105% 105%] 25,000} 102 Jan| 105% July | pup rvice of Nor. Ill. deb. 5s, 1931, April 27, $1,000 at 99%. 
Union Gulf Corp 5s Jul 1'50'____- “| 1023 103 | 81/000|z100% Jan| 103 May eh nash one Le, 6360, 190, Jat os te p> Rae 
United Elec Service 7s 1956 und sow. . , » SU 28, 9S, ° 

Without warrants--__--|_..__- 77% 79 4,000| 77% Aug| 92 Apr | Sheaffer (W. A.) Pen. June 3, 100 at 30. 











Unesed Baba Cony 6 64 A 524 ty 5s as 40% aus - Meg Shenandoah Corp. 6% conv. pref., July 15, 100 at 29%. 
U t ‘ow 68... 92% F oo an ar ° . 
Ne eee ten, ine) 10472] 10454 10456] 30.0001 OL” Sani 166 Suty | Tee G- & B. tat Ge. 1067, Jem. 3, 96,000 06 01; May 7. 61.000 a6 10036. 


Un Lt & Rys 6s ser A_1952\ 108%4|s107%4 108%4| 61,000] 9734 Jan] 108 June | Standard Invest. Corp. 54s, 1939, June 2, $3,000 at 70. 
1st series 




















es | * eit 100% 100%| 1,000] 100% Jan] 101% May | Tri-Utilities Corp., 5s, 1949, Aug. 20, $1,000 at 10%. 
Deb 5}48.---------1952| 90% 90% HH 150,000 80 — 3 July Truscon Steel pref., April 22, 25 at 100. 

Unt ub Serv 68_-.1942)-__.-- ' ug Pr | Union Amer. Investing 5s, 1948, with warrants, Jan. 6, $1,000 at 79. 

i eames sca hemi 62 62 | 2,000} 62 Aug} 280 Feb! tGnion Amer. Investing, deb. 5s, 1948, with warrants, June 23, $2,000 at 93. 
3-year 6% notes__..1933' 90 90 90 31,000} 81 May| 93% June | Union Gulf Corp. 5s, 1950, Jan. 2, $1,000 at 100%. 
Serial bi % notes...1933; 99 98% 5 nese +o — = Soe U. 8. Radiator 5s A, 1938, March 6, $3,000 at 86. 
Serial 6 4s no — eo J une ar * 
Serial 6% % notes... 1936 ae 66% 68 . 8,000 60 June 77 Apr Virginia Public Service Co. 6s, 1946, Jan. 15, $2,000 at 88; March Ri, $5,000 ato4 
Serial 644% notes..1938 __._-- 66% 66%| 2.000} 60 June| 7634 Mar | Washington Water Power Ist & ref. 5s, 1960, Jan. 24, $1,000 at 102%. 
Serial 644% notes_.1939 _.__-.. 63 63 4,000} 58 June} 75 Mar | Western Newspaper Union 6s, 1944, June 11, $1,000 at 38. 
Serial 614% notes 1949 62%! 62% 63 7,000' 60 June! 78 Mar 





Wisconsin Public Service 534s B, 1958, June 24, $1,000 at 10534. 
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Public Utility Stocks. Industrial Stocks. 
Par| Be | ask | Par| ee | ast Par| Bea | Ask Par| Bia | Ask 
bama pref 1 pret --- | Adams Millis $7 pref.....*| 90 | 95 ||Lanston Monotype M $6100) 8&5 | 91 
= E yoy sae pt. 10 he 13 r pest oli €F mol De 103 ‘ibm Aeolian Co $7 pref.---- 00; 37 | 50 ||Lawrence Portl Cem $4100) 38 | 43 
Arizona Power 7% pret -100| 59 | 68 || $6 preferred C-_--..--- *| 100 |10i%3 | Aeolian Weber P&P com 100| 41 | 4 ||Liberty Baking com..-_-- “a 4) % 
ary Pow & Lt $7 pret....*| 10612108 ||Missueipp! P & L386 prel_*| 97 | 99 Preterred....-------- 100/4..--| 8 || Preterred._........-- 109.4 Sia] 1012 
Ark Fow eee eh Bid OS latin Eee ef.-100| 109%) ... | Alpha Porti Cement pt-100| 105 |120 ||Locomotive Firebox Co...*| 10 | 13 
i} pr ferred .-*| 99 {101 limo Public Service 7% pf100| 79 | -.. | Amalgamated Laund Como] 807] ap *|| Maetadden Pubiict’ns com 5 8 ie 
SRO ae Book $7------ pref cash aswbis acapkch 
$7 preferred. .--..----. 10212104 ||/Mountain States whsietees* 8 | American Properties.*| 1% 3° ||noree Corp 98 iool 70 | 74 
Tel Util (t)| 78 | 83 7% preterred....-..- 83 | 88 | Amer Canadian Properties. erck Corp $8 pref_..-. 
amoclated te nab we = a -(t)} 87, | 921g Nassau & Suffolk Ltg n- 107!2|10912 | American Cigar pref.---100; 60 | 85 ‘ 
Atlantic City Klee $6 pret-*| 10741092 |Nat Pub Serv 7% pt A-100] 81, | 83 | Amer Hard Hubber $4--100)4---.| 24 ||National Casket $4....--- | 1071100 
Bangor Hydro-E17% pf-100] 120 | --.. Nebraska Power 7% pret 1 2 merican Hardware-----£9) oF | $2 ij _9¢ preferred--~.......-- -_— 
Binghamton L H & P $6 pf * 84 | ---||Newark Consol Gas--.-- 0 ee es i — Speers 4 4 eer Fae net ag ol 
Ley vee Elec 7% pret-0| 10eig 1s liNew J 7 er As OS 9912/101 Amarlene Meter new...--*| 41 45 ||New Haven Clock pref__100 70 
Dont Nine & Er Her 38%, 3714 NYs. Queens EL& Pp oil 104 : : New Jersey Worsted pref...| 17 | ... 
Carolina Pow & Lt 87 pret.* 109% 111 ||Nor N ¥ Utility pret. ...100] 107, |109 | Baboock $ bf nelly ea - 4 94 [Northwestern Yeast....100) 120 |130 
Cent Ark Pub Serv pret_100 el o7iz|| Nor States Pow (Del) com A H+ fie 123 Haan 4 (SyaBones1.2000m°| —§ | 10 |lonio Leather............. 1 | 17 
Cane Maine +f 6% eta Boe oy ERETE.cscarscscocese mf Geone 7% preterred....---- 65 | 73 Sn pthoncitessakih 99 1104 
Cent’ Pow & Lt 1% ‘pret 100 99% 101s Ohio Edison ag pref...... 107 108 Bilss & w) $4 ist pret..50 66 | 60 || 2d pret eee sal 80 87 
Cent Pub Serv Corp pref preferred...........%| 114 /115 | 2d pref B---.----..-- 00 ee -2° 
Cleve El Ilium 6% pref.-100, 112%] --.-||Ohio Pub Serv 7% pref.100}] 103 408 gt eg 9 teat “sy 4 = Pun (Alert) asat aan cee $ as 
OS Re 2 & LOX lat 9-288 Hak _ Ad ey ge geen ie Bowman-Biltmore Hota. wah al %4||Poole a & Mach class A.-| -...| 3 
Concri ‘Traction N'3..22100| 3712) dot Pac Gas 4 El $1.60 pret.-85| 29 | 80° | 1st preterred...------ 100, 4] 8 || Class B..---.-----....- rae 
oy . ag dee 2 *| 45 
See eee oT bee G6 "| 77 | Brunsw-Dalke-Gol $7 pret.*| 0 | 63 || $7 ist preferred’. 100] 98 [108 
os os ee Bunker Hill & Sullcom..-10] 30 | 35 
$5 preferred..--......-. 103 (104 “SSeS tnoel Ge un 
Seas rna ates tts) oceanic see fa ne, | Peres fen eet----—----s ---/ © sree geez te oesom | op 
Dallas Pow t pre ---||Pa Pow 47% pret..---- atl 35 
Dayton Pow & Lt 6% pf-100| 109%) —--||Piedmont Northern Ry -100 30 40 Coan LSmae — 35 mY af anes | (> 7. rT pl pt 109 = = 
Derby Gas & Elec $7 pref..*| 86 Pub Serv Co of Col7% pf100| 9812101 |, Preterre Co $1sbcom...9] 51 | Se xf ~- ~2-4 eae col o3 lai 
Seeewee ~eeaemnset be 3° Puget Sound Pow & Lt pr pf] 86 | &7 Preferred... --...--.- 100} 10212) ... Rolls-Royce of America. .--- 1 4 
 eeremegeeIS -"""| 37 IlRochesterG & E7% pfB100| 100 |102 | Chestnut Smith com_------ 2 || Preferred....-....-.- ioo]) 3] 7 
bpbaebocsin 100} ----| 37 Rochester G & E 7% pf Bt 100 |102 | Chestnut Smith com. ---- 1%) 2 
Eesex-Hudson Gas-----.100] 160 | <--1| 6% preferred C---__- Sr lune | Cattds Cool peel.......i0) | Os ft Orme.) On 
Foreign Lt & Pow units...-} --- Sioux City G & E7% pt- 100 10 0 ror 1] Pref eo ae 1ita| 131 
Gas & Elec of Bergen-..100) 99 | --.||Somerset Un Md Lt....100] 80 | 85 | Clinehfield Coal Corp.--100} 4212) 6 erred ie for 
Gen Gas & El part ctfs_.---. 20 | ---||South Calif Ei $1.50 pret.38 asi HH oan Faas ceeoosso rN as | ie Rubel Ann gmdate sere: 
Tdah Ste ae... lots aii “Iecoue Pon com A2227228 19 | 20!2 | Columbia Baking com...-*| 4} 1 |/Ruberoid Co $4......-- 100] 36 | 39 
6% preterred...--..-..- 101 /103 || 7% preterred..-..... 102 } _.. | Ist preferred.--.------- 1G) GS semana tsar gamger: a 
t6% pt.100; 89%) 91 |lsouth Jersey Gas & Elec 1001 165 \170 | 2d preferred.._.-------- ea - inne 
rindi sow os Oe t-te | os South Jerey Gas & at 100 106 tz) | coms Pat Fire Artis Mig 25] 14°] 18 “||eovill Manutecturings~ 25 32 
aby! P a eae -Nairn $7 pf 100| 100 .||Shippers Car Line. ..-.._-- 18 | 23 
Interstate Power $7 pref..*| 80 | 82 7% preferred.......- 1 10813)110 | Congoleum -- 
jerelts wie OPE BE ihO| SSLits | neeeerem eee Petey MS UE | eee cecal st] of (SSR Or eee ise as [eee 
Sates tae Feb ata a eG a eee aia eel a | | of pone... 104 |109 ||Solid Carbonic Ltd_...---- Tle] 91g 
oe Splitdort Beth Elec.....-.- 2 
Preterred....--.---.-2. *| 9 | 13 |/United G & E (N J) of 100] 7 aoe 
Kansas Gas & El 7% pt-100} 109'4) --.|/United Public Service pref..| 17 | 19 | Deep Rk Oll&Ref $7 pf 100 35 35 |\Standard Screw Co----- 100 60 a 
Kentucky Sec Corp com.100| 325 --||Utah Pow & Lt $7 pref_---° 10512'107 De Forest Phonofilm Corp. 2] as a, Textile ween. o--"k 
6% preferred. .....-- 100} 8912] 91 ||Utica Gas & El 7% pref.100} 105 (10612 ay senepsin” = 108 $7 = . ----------- ied i 
Fee ten Die Wik Gane a] 00 Thee Teer, ee ere ee SS Sk | ices en) Cowdbie 8.1001 110 lise listen Do) Gecumwe ed Wa] as 
Lake Sup Dist Wat Supp pf.| 98 {103 ||Virginian Ry com-_---.-- 85 |100 Doehler Me Cast 7% pt 50 20 | 25 4. pasined 35] 20 | 24 
aaa... a wie | a eee 199 °09 |10i” | _ $7 preferred 35 | 45 Biss 
r * mee lage preferred...-.-.-100] 99 (101 | $7 preferred........... 
Los Ang Gas 4 216% pt_1001 10912 111 T Western Power 7% pret=100| 103% 105_ | Douglas Shoe $7 re fon 40 | 45 |[Taylor Wharton ir Seeoms| 4 | ‘7 
Dep ice Holding Cord. | 222] 30 [trean Protests Garp @ipees] 0. | oe 
~, Holding Corp...-- once enn 
Investment Trusts. Dry-Ioe Trent Process Corp eee \ lg 
Eisemann Magneto com. .-- 4 8 ||Tubize Chatillon $7 pf B 100} 436 | 42 
7 preferred.....---- 100} ....] 85 
AB Me decreed D... 4%) 614||Investment Trust of N Y-- 612] 714 mR # .. Ry Supply $4..-*| _._.| 45 ||Unexcelled Mfg Co 70c.-10 51 61g 
Series E..-...-.---~--.- 7s 8's|| Investors Trustee Shares---| 85x} --- | Fuel Oil Motors Corp com_- 412||United Business Pub$7pf100| ....| 50 
All pond ns Investors A..-.- 7'4| 7%4)| Jackson&Curtis SCorp pf 100 95 100 Gen Fireproofing $7 pf.100! ..../108 ||United Publishers $7 pf.100| _.--| 75 
Ne re eee een Baal “eel Reet ot industry A------ 6'2| -:- | Graton & Knightcom..-..*{ ~~ 1) 3 ||U 8 Finishing $7 pref..-100| 40 | 50 
Amer Fountes Coro— 5 Od Se | een cae alt 2 |B lecceemnecm...d of 
~ Convertible preferred.---| 72 | 80 ||Low Prices Shares...--.-.- 612] 67% Te Welch Grape Juice com...*| 39 | 43 
6% preterred...-------- S7' 2} 40's , Herring-Hall-Marv Safe 100/¢ 30 | 40 || $7 preterred_.--- -100} 99 |103 
7% preterred...--------- 40}2) 44'2)|Major Corp Shares--....- s| oft] 4% | Howe Scale. -..---.-..-..- 4| 7 |lwvai Pulp & Pap $1.60 ‘com*| 2713] 201g 
hS. . . 222-2 ---- =~ 5c} 10c)|Mass Investors Trust----- 271g 28's Pee 100] 26 | 29 $6 preferred.._..-__- 100! 94 | 97 
1-70ths . ....----------- 3c} + 6¢}|Mohawk Investment com.*/ 40 | 424 | Hudson River Nav com.-.- te] “3 |lwhite Rock Min Spring— 

r & General Bes com A-|s 12"| 7--||Mutual Management com.| ..°| ga | Preferred.-----...-.---- ----| 36 || $7 1st preferred ....--100} 101 |108 
Amer & Gen com A. ---||Mu coo preferred..--_- dik 
Common B_..---------- #3] --- Industrial Accept com....*} ....| 5 ||Willcox & Gibbs $2igcom_.| 40 | 47 
$3 preferred --.--------- = 35'2} ..-||Nat Industries Shares A--.| 4%) 5%] "$7 proterred._....... 100 52 || Woodward Iron -...... 100| 12 | 15 
Amer Insuranstocks Corp.-*} 344) 4%4|/National Trust Shares----. 912) 104 | mnternat Textbook..._. 100} .-..| 15 ||Worcester Salt $5...... 100} 86 | 92 

Amer & Continental Corp.*} 10 | 13 || Nation Wide Securities Co-.- 5s} 6's 
Assoc Standard Oil Shares--/ _5’s) 6%||N Y Bank Trust Shares-.--| 6°s}  6’s | King Royalty Co com.----- @....| 35 |/Young (J 8) Co com. ..-100 OT ous 
Atl & Pac Intern Corp uni 30%4 <2 No Amer Trust Shares -oeee 412 5 $8 preferred a 100 485 90 a) Oa Qa 102 pS i 
Comanes — pa os" ---|| Northern Securities-....--- 80 | 88 
Preferred with warrants- - oon 
tian * 1 Shares Inc units_..----- 14 | 17 
Atlantic oe. oe 3 old Colony ust Ass00 Sh ~ = 4 Telephone and Telearaph Stecke 
1d Colony Invest Trust co 2| 8l2 ele ° 
Bankers Nat Invest’g Corp * 4 2412 | Petrol & Trad’g Corp e A25) 1 i. a P 
Besig industry tiares-----3] #4] Stal Repreentative Trust Share| 19%] 15:5 | Am Dist Ta ot N J s4.-,--] 93 | 96 ||wow vork Mutual ra.-2o0] 21 | 23 
A an ee ee a | a ee 2 2! 0 (7) --= 
mnekadeencinmenmmas i le dee, Pa Ce Bell ‘Tel (Cau) 8% pret_100| 184 [13612 (Pac Atl Teleg O'S 1%-.25| 15 | 18 
Chain & Gen'l Equities Inc *| 1121 24|! Common B “| ag] 727 | Cin & Sub Bell Telep.---50| 91 7% preferred A-..... aT see 
644% preferred......._. 62 | 66 6% preterred...--------| 821g] _.. | Cuban Telephone 8%..-.-- 4110 | ---||Porto Rico Telephone------ 85 eine 
Chain Store Inv Co +4 3 ||securities Corp Gen $6 pref| 83 | ss 7% SIE... ~cccxcne a 77 Roch Telep $6.50 lst pf_100 os 211013 
Pretesred nD ---iSole ~~ | Bo ee on coe 44| 4% | Empire & Bay State Tel_100/4 57 | 62 ||So & Ati Teleg $1.25_-_-- 25|\4 17 | 20 
Chain Store Shareown In eed a , | Franklin Teleg $2.50.-.100/¢ 40 | 44 ||So& N E Telephone8%_10.| 164 |167 
Chartered Investors comm 1° Gil ir [enemas Tucome Shares.---| Gal G's | Tian Teg aie tocla eo | on [le W Bel Tal tae potent | aoe laee 
aaa ee eo nee 74| 7% | Lincoln Tel & Tel 8%--.--|4120 | -_-||Tri-States Tel & Tel $6.--* *|a150 | 
Cusloes Exchange Corp A--| J, | Sialishawmut Bank tv Trust-0] Tis) 9 | Mountain Staces Tel & Tel'| 148 [148 ||_$.60 proterred.-.---—--i0] | lou) iit 
npott-tp-------- 1g) 12]|Spencer Trask Fund......*| 20%) 22 ew Englan - fo - 
Corporate Trust Shares----| 43] 4%s||Standard Amer Trust Shares} 6%) 614 
Crum & Foster Ins Shares— Standard Collat Trust Shs--] 7%] 82 * 
a B...-.------ 716 = 4 =. State Street Inv Corp. ----- 591 612 Chain Store Stocks. 
IG x nica as aneiantean z 
= & a Inc com B.. ane 32 ' a me on * oncece Bs bo Boheck (Ht ©) I Melville Shoe Corp— 
preferred ......-...- -<- | BARE AE, AS oe ee 8 ne— 
Cumulative “Drees Charest >°G) QM Dee. bck ba Sec ske 853] Qlg 7% ist preferred_.-.-- 100} 99 |102 lst pref 6% with warr.100} 90 | 94 
Deposited Bk Shs ser N Y-_ De) Butler (James) common.-.--| ----| 2 |/Metropol Chain pref....100} --..}| 7 
Depos Bk Shs N Y ser A-- 47s} 612'|Trust Shares of America--_- 473} 6%s3 | #Preferred_........__- ----| 25 ||Miller (I) & Sons pref.--100} 35 | 45 
Diversified Trustee Shares A{ 1413} ___ Trustee Stand Investment Cj 37s! 3% | Diamond Shoe pref with war| 80 | 85 ||MockJuds&Voehringerpf100| 55 | 65 
ee i, | a Oe Rs pa 3g} 3%, | Edison Bros Scores pret_ 109 A | Fi ey = My A 100 a | or 
4 oon een n---------- 416) 5 rusted Standard Oil Shs A] 6512) ... | Fan Farmer Candy Sh pf_.*| 3014] 3344||/Nat Shirt Shops com-----_- 
Equi 3 “Co rp com._-----.... ms os steed , 3 ner Bank Shares e a P oe 7! anes = atk * Madiekn oa aes ido ‘| a 
ty Corp com--......_- 4) 2634 eveueea Amer Bank Shares} 657s] 6% WONNNOG. csc cucaesee ----| 90 ||Nedick’s Inc com--.--_---- 
a Se Se 40 | 42 ||Trusteed N Y City Bk Shs--}| 7%] 813 Newberry (J) Co 7% pf-100/6 93 | 98 
Equity Trust Shares A... - 453) 44|/20th Century Fixed Tr Shs_|z 45s} 6g | Gt Atl & Pac Tea pref..100] 118 |122 ||N Y Merchandise Ist pft- 100 70 | 85 
First American Corp----.-_- *| 673! 75s\|\Two-year Trust Shares...-| 187s} 20%. | Kobacher Stores pret_..100; 50 60, Piggly-Wiggly Corp - agen” 3 m --- 
First Custodian Shares--___ ----} ---]|/United Fixed Shares....-.-- 51s} 653 | Kress (S H) 6% pref.------ 1014] 1114)|Reeves an com---100 an 4 oo 
Five-year Fixed Tr Shares... 74||Unit Founders Corp 1-70ths 5c} Qc | Lerner Stores64%% prefww)| ----| 75 mena A com... 3 ia” 
s Weessetecnece n.d tga Se ee ee | a7 | “titst preterred 6% 77100] aoe | ---||stiver Gane) & Bros pretioo| 88 | 60 
i endeapucdeag shea — nla heaheaadectead ie 2) «--- ited Ins ise cdennoe eee aia --- 
Fundamental Tr Shares A:_| 6 | “ig US & Brit Internat class A. ... | _ Second preferred 8% 100] 497 | _--||U S Stores Ist pret 7%--100| 40 | 46 
Shares B.._.--........- 64) 6% Ws nace tsidiatitien deed limeknn ... | MacMarr Stores 7% pf 3 7 88 | 92 
General Equity class A_._10} ....] 7 Pe a a anak okie B4i2) ... 
yong Mb | My ee oon 8 Elec Lt & Pow Shares A 28% 30% 
Goals Bs oa e oes esseesoeesoeosoc 2 
Universal Trust Shares... .- 1 % 
Incorporated Investors-- 297s} 823, nivarsai Trust Shares Os} Sie Sugar Stocks 
Incorp Investors auitien.. 54) 614 onds. 
Int Sec Corp of Amcom A..|z 9 | ___/lInt Secur Trust of Amer— Fajardo Sugar_..._---- 26 | 31 ||Sugar Estates Oriente pf 100) ..../ 8 
Common B-..--..-.-.... 8) ...|| Secured gold 6s_.--- 1933} ...-| --. | Haytian Corp Amer lig aa United Porto Ricancom.-..| 5 | 10 
} 1: fH. palate 5 To] 77_|| Secured gold 6s.-...1943) -...) --- | Savannah Sugar com_- 67 | 68 || Preterred...------------ 10 | 15 
A um tree cig" Sadle b pt -Giighalody 4) --- ured gold 5s-..-.. oneal aes 7 referred.......- 82 
Independence Trust Shares.| 3%! 411s] Secured gold 53_---- 1943} ....] ... 7s 
*No par value. 4 Lastreported market. ¢Newstock. Ex-dividend. Ex-dividend of $65. y Ex-rights. 
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New York Bank Stocks. 


Insurance Companies. 








































































































































































































































































Par| Bta | see Par| Bia | Ask Par| Bt | ask || Par| Ba 
bp sidsscubiecee 25) 3912' 4212 Lafayette National_..-..25} ----| 19 Aetna — Surety. pe 77 | 82 | Industrial of Akron........| 6 
Bank of Yorktown. ---- 100, 42 | 52 ||Liberty Nat Bank & Tr..25) 1412) 1613 | Aetna Fire...-........- 4214) 4414 City Life.....-. 100; 800 
Brooklyn National. ...-- 50| 22 | 27 ||Manhattan Company ...-30 591g 6212 | Aetna Life Scesawessowns 10 42 | 44 ||Knickerbocker common...5! 13 
Bry. inincninne dnd 20} -.--| 15 ||Merchants........-.-- 100} 85 | 95 | Agricultural.._.......-- 25) 94 |104 ||Lincoln Fire..........-. 10; 26 
IE 0| 59’s| 62's \Nat Bronx Bank......-.50) 65 | 75 , American Alliance.......10) 24 | 27 j|Lioyds Casualty.--.....10) 4% 
Chatham-Ph Nat Bk & Tr20' 5212 5512 |National Exchange-------- 20 | 25 American Constitution.- ~~. 12 | 17 Voting trust certifs....10| 4% 
City (National) _.....--- 20! 7612! 7912'|Nat Safety Bank & Tr.--25| 7 } 12 American Equitabie- -.... 5| 107%) 137s||Majestic Fire..........- 3 
Columbus Bank---....-- 100) 170 |\Penn Exchange-.-....--- 100} 30 | 40 American Home........-- 12 | 17 ||Maryland Casualty-...-- 25, 15 
Comm’! Nat Bank & Tr 100) 232 Peoples National_--.---- 100} 200 |250 American of Newark...... 5} 16 | 16 ||Mass Bonding & Ins...-- 25} 65 
Fifth Avenue__._.._--_- 100 2075 | 2275 |Public Nat Bank & Trust 25} 4312 4612 | American Re-Insurance....| 39 | 43 ||Merchants Fire Assurcom10} 59 
First National of N Y--100 3370 | 3570;|Queensboro National. .-100} -.--}120 American Reserve. ...... 10} 27 | 31 ||/Merch & Mfrs Fire Newark 5 8lg 
Flatbush National-.--.-.-. 100} ---.| 95 |\Seward Nat Bank & Tr.100} 62 | 67 American Surety.......- 25) 45 | 48 ||/Missouri State Life... - 10} 14% 
Giobe Bank & Trust Co.100| 35 } 45 |'Sterling Nat Bank & Tr.25} 13 | 17 Automobile. ..........-- 10] 2412 2813)|Morris Plan Ins.........-- 95 
Grace National Besuk....198 400 Strauss Nat Bank & Tr-.100] ----/100 Baltimore Amer Insurance.5, 9's) 10is/|National Casualty. --..--.- 10] 14% 
te Bank.._... wocel 86 liTextile Bank. ...........- 391g 4412 | Bankers & Shippers------ 25} 100 {110 ||National Fire. ........-- 10} 54 
Harriman Nat Bk & 7-100 1485; 1585)|Trade Bank~-.-.-.-.---- 100} ----|115 Boston. .......-....--- 100} 470 |495 |)National Liberty_......-- 5 71g 
Industrial Bank-.-....- 105 j115 ||Washington Nat Bank-.-.100} ----| 50 Bronx Fire....--.-.-..-- 25} 42 | 45 ||National Union Fire. .-..- 88 
Kingsboro Nat Bank 72100 ----)120 || Yorkville (Nat Bank of) 100) 70 Brooklyn Fire Insurance--5 7 | 10 ||New Amsterdam Casusttyi0 27 
Co ere 10} 21 | 23 {|New Brunswick.-........ 10} 21 
Chicago Fire & Marine--..10 6 9 ||New England Fire-...... 10} 20 
City of New York...-..-. br 250 {|New Hampshire Fire-...10' 49 
Colonial States Fire_....- 7!2) 10'2!|New Jersey_............ 20 2 3612 
. Gokambia Nasional Lite. i09 . ae8 New York Fire com-...... 5| 1713) 
s ‘onnecticut Genera! fe io, OU ara 10} 382 
Trust Companies. Consolidated Indemnity - - -- 2 Bo OOO ieee 25} 59 
Constitution............ 10 5 7 ||Northwestern National....| 95 
American Express....-. 100) 190 i210 2 rere 100} 428 (433 { Continental Casualty_...10] 25 | 27 |lOccidental ............- 10! 16 
Banca Comm Italiana Tr 100} 208 (214 ||Hibernia Trust... -.-..- 00} 112 [115 Cosmopolitan Insurance..1.| 5%4| 6%4||Pacific Fire.........._-- 25) 110 
Bank of Sicily Trust _-_--- 20; 25 | 27 ||International Trust----- 20 5 8 , en eee 5] 1112 1312,)Peoples National Fire... .. 5's 
Bank of Europe Trust...25| 35 | 45 ||Irving Trust...-.-..-.-- 10} 3014) 32'4 } Excess Insurance----.--.-- 5 5 7 TI. ind aeeeec oun 10! 6012 
Bank of New York & Tr.100} 512 (532 }|Kings County.-------- 100 650 | Federal Insurance. -----.. 60 | -../|Preferred Accident--.---- 20; 34 
in cctdmowss 10| 8712 90'4}|Lawyers Title & Guar--100} 170 {180 Fidelity & Deposit of Md- 50 136 ‘ erovisenee Weebingven... 16 4344 
Bronx County..---.----- 20} 21 | 24 ||Manufacturers_...-.--.-- 25; 42%s) 44°s | Firemen’s.............- 20] 21%s| 22%s)|Public Fire.............- 4 
Brooklyn__..........-- 100} 338 |348 | Mercantile Bank & Trwi-_-| 10 | 14 Firemen’s Fund--._-.---- 25) 75 Public Indemnity wiade 
Central Hanover._-..---- 20) 200 (205 ||Mutual Trust of Wo Se 300 (350 Franklin Fire-_-....----- 5} 20%) 22%|| Hudson Casualty)_._.... 11g 
Chemical Bank & Tres. 10} 4412 4612'|New York-..-----.------ 133 (138 General Alliance........-- 16 | 18 ||Reliance Ins of Phila_....-. 4 
Clinton Trust....---.-- aoc 82 ||Title Guarantee & Trust. 20 124 |129 | Germanic Insurance----. 10} 5 | 7 |iRepublic (Texas)......-- 10} 12 
pig age a & Trust. 10} 2234’ 25%/|Trust Co of N A.-..-.--- 100} -.--\150 Glens Falls Fire....-.---. 1¢ 411g) 4312 Republic Ins Co of Amer.10] 1012 
Corn E k & Trust--20| 93 | 97 ||/Underwriters Trust------ 25| 17 | 21 Globe Insurance-_-.-...-.- 11 | 12 ||Rhode Island_..---..... 10} 18 
| yes 25} 29 | 31 ||United States_.....---.- 100.2725 | 2925 | Globe & Rutgers Fire. 2i00 480 {530 ||Rochester American. --- 25) 40 
Ei thvieteoceuntee 20} 4212 4512) Westchester. -.....----- 100} 900 | 1000 } Great American__--_--.-.- 10] 248s) 257s}!St Paul Fire & Marine_...25| 150 
Fiduciary Trust_....--.---- 10 Westchester Title & Trust 20) 98 {108 Great Amer Indemnity...10} 14%) 173s}|Seaboard Fire & Marine- --- 7 
9 a 100 Halifax Insurance....-..- 10} 16 | 18 ||Security New Haven-_.-.-- 10} 31% 
Hamilton Fire........-- 50} 125 [225 ||Springfield Fire & Marine 25| 95 
ee 10} 27 | 29 |/Standard Accident--.---- 50} 100 
Harmonia. -.......---..-- 10} 22 Stuyvesant. ....-...-.-- 25) 36 
Hartford Fire_-.-....--.- 10} 5712) 5912)|Sun Life Assurance- ---- 100} 11 
Chicago Bank Stocks. Hartf St’m Boiler Ins&Ins 10} 61 | 66 ||Transportation Indemn'y 10| 5 
Home Fired Marine...2210| 80°| 35. |\Travelors Fines e nn 1001 725, 
ome Fire arine..... velers Ds ncbaeues 
Central Repubiic.......... 229 (231 Harris Trust & Savings.100) 420 (425 Home Fire Security..--.--- 4'2} 5l2//0 S Cas a Ree 38 
Chic Bk of Commer:e--.-.. 34 | 36° ||Nat Bank of the on 20} 25 | 26 Homestead_.....--.---- 10] 1544) 174//0 8 Fidelity & Guar Co._.1 15 
Continental Ill Bk & Tr. Fe 278 {283 ||Northern ‘Trust Co_---- 100 463 Hudson Insurance. -._---.- 10] 18 23 ||U 8 Fire_.._----.-_---- 4012 
First National --.-..-.--- 409 |413 ||/Peoples Tr & Sav Bank.100) 313 (318 | Importers & Exp of N ¥..25 25 | 30 |/U 8 Merch & Shippers-_-100 265 
Foreman National. ----- 100 9 | 14 }Strauss Nat Bank & Tr_100; 158 /163 Independence. -_....------ T 120 - Wiebe veo be occu clk 
Union Bank of Chicago-100__95 110 _ | Independence Indemnity - id 4/7 Virginia Fire & Marine...25| 7 18 
Industrial and Railroad Bonds. wsteneneer cnesety OF 
1 
Adams ny 4s. 1947 &D) ae some neers Sy Brd Prop— eae! 6 Real S aM Cc 
American Meter 68, 1946. -- ; 34 ee eo 1g 2 
‘Amer Tobacco 4s, 1951 F&A| 9214) 95 ||MallorySteamshipSs,325&J| 9914 1014 ealty, Surety and Mortgage Companies. 
Am Type Fdrs 68, 1937 M&N; 100%4j/105 ||Merchants Refrig 6s, 1937-.| 96 {100 ‘ 
Debenture 68, 1939-M&Nj{ 100121105 ||Middle States Ol17% notes.| 9 | 15 | Bond & Mortgage Guar..20) 80 | 83 |/International Germanic Ltd; 15 
Am Wire Fabrics lst’42 M&S} 7512] 80 ||}N O Gr No RR 5s, '55 F&A! 3112 3612 | Empire Title & Guar_.-.100} 100 [115 ||Lawyers Mortgage-_-.-.--- 20) 41 
Bear Mountain-Hudson N Y & Hob Ferry 58,'46J&Dj} 87'2) 9113 | Franklin Surety----.------ 10 | 13 ||Lawyers Wes Mtge & Ti_100| 170 
River Bridge 7s, 1953 A&O 91 ||N Y Shipbidg 58,1946 M&N; 89 | ---. | Guaranty Title & Mortgage.| 185 |205 ||National Title Guaranty 100} 26 
Biltmore Comm 7s '34 M&S} 65 | 70 ||Piedmont & No Ry5s,'54J&J| 85 | 89 Home Title Insurance....25| 32 | 38 ||State Title Mtge.....-.- 100} 45 
Bos & Alb RR 5s Oct’63J&J| 107 ...-||}Pierce, Butier & P 644s '42)} ----.| 30 
Cnicage Stock Yds se, iv61| 82 | 85 |isccurities Co of N'Y dacs} 40. | 60 
o Stock 5s, urities Co o — 
Consol Coal 448, 1934M4&N| 6614| 7012 161 Broadway 5348, '50 A&O} 8412 86ls Aeronautical Stocks. 
Consol Mach Tool 7s, 1942} 35 | 40 {|\So Indiana Ry 48,1951 F&A} 60 | 64 
Consol Tobacco 4s, 1951.--}| 91 ---|{Stand Text Pr 6 34s, '42M. 45 | 49 Alexander Indus 8% pref-..| -...| 50 ||Kinner Airplane & Mot new B34; 3% 
Continental Sugar 7s, 1938. 4 11 ||Struthers Wells, Titus- American Airports Corp---.- 1 ||Lockheed Aircraft......... a@ 13) 2 
Equit Office Bidg 5s, 1952.) 8312] 86 ville, 6348, 1943...------ 80 | 82 Aviation Sec of New Eng-.-- 31g) ...||Maddux Air Lines......... oonal, 2 
Fisk Tire Fabric 6s, 1935) ..--| 30 ||/Tol Term RR44s,"57M&N| 96 98 Central Airport.......-.-.. a2 Sky Specialties. ........... 6 
cape Corp 8s, 1938_-.-.-.-. 2012] 25 ||U S Steel 5s, 1951_-----.-. 114 -.« | Cessna Aircraft com-.-....--. -<--| 21g//Southern Air Transport..../6 3 6 
Hoboken Ferry 58,'45 M&N| 89 | 92!2)|Ward Baking 6s, '37 J&D 15) 10212 10514 | Curtiss Reid Aircraft com-.-_ 2 |\Swallow Airplane_......... @ 9] Qi, 
Internat Salt 5s, 1951_A&O| 8412] 8612 | Witherbee Sherman 68, 1944) 15 ;{ 22 Federal Aviation....-.-..-- 2 4 ||Warner Aircraft Engine--.--. 1 2 
Journal of Comm 6 \s, 1937] 67 | 74 || Woodward Iron 5s, 19523&J| 77'4| 81 General Aivation Ist pref-..| 15 | 17 ||Whittelsey Manufacturing..j +... 1g 
Kans City Pub Serv 68,1951} 4512] 47 | 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Bia | Ask | Bia | Ask Ask Par| Bia | Ask 
Allis-Chal Mfg 58, May 1937} 102%'103 {|General Motors Accept— Atlantic Coast Line 6s-..-- 4.15) 3.75||Kansas City Southern 5s_.| 4.75) 4.40 
Alum Co of Amer 5s May’52 10475|105 5% ser notes...Mar 1932} 101'4)10143 Equipment 6 4s--.------- 4.15) 3.80||Loulsville & Nashville 6s...| 4.20) 4.00 
Amer Metal 534s, 1934 A&O} 7414! 75 5% ser notes...Mar 1932; 10173!103 Baltimore & Ohio 68--..---- 4.15) 3.75 Equipment 6 4s-....-.... 4.20) 4.00 
Amer Rad deb 4443,May '47} 10114}/10112'} 5% ser notes__.Mar 1934} 102 /|10212 Equipment 4s & Ss-.--| 4.15) 3.70||Michigan Central 5s.----~-. 3.75) 3.25 
Am Roll Mill deb 5s,Jan °48} 82 | 83 5% ser notes._..Mar 1935} 102 /|102'4 | Buff Roch & Pitts equip 6s.| 425) -.- Equipment 6s..._--.-.-. .. 4.00; 3.50 
Amer Wat Wks 5s, 1934A4&O0/ 102 (1034 5% ser notes..-Mar 1936] 10212] ... | Canadian Pacific 4s & 6s.| 4.40) 4.204MinnStP&SSM4Ks&h 4.75; 4.25 
Bell Tel of Can 5s A Mar '55| 10612 107'4||Koppers Gas & Coke— Central RR of N J 63 4.10) 3.75 Equipment 64s & 7s...) 4.75) 4.26 
Baldwin Loco 5s, '33 M&S} 100's/10012| Debenture 5s_.June 1947} 9914) 9912 | Chesapeake & Ohio 6s 4.10} 3.75||Missouri Pacific 634s.-.---- 4.60! 4.20 
Cud Pkg deb 5s, Oct 1937} 9612! 06%'|Mag Pet 434s Feb 15 '30-’35; 10114) _.. Equipment 6 s--.------ 4.25| 4.00|} Equipment 6s..-......... 4.50) 4.35 
Edison Elec Lil Boston— \/Marland Oll— ; Equipment 5s--.-------- 4.20) 3.75||Mobile & Ohio 58........--. 4.30} 4.10 
3% % note Nov1’31 M&N} 100%s/101'4| Serial5% notes Junel5’32} 97%) 99 Chicago & North West 6s-..} 4.15) 3.75||New York Central 4}4s & 5s} 4.20) 4.00 
4% notes Nov 1'32 M&N| 10112)102 ||Mass Gas Cos 534s Jan 1946) 10512)105%4 Equipment 6 4s--------- 4.25| 4% Equipment 6s.......-.-- 4.20; 4.00 
5% notes Jan 15 '33..J&J| 1027s/103's || Proc & Gamb 434s July 1947] 105%s} _.. | Chic RI & Pac4\s & 58---| 4.25) 3.75|| Equipment 7s.-..--.-...- 4.15} 4.00 
Gulf Oll Corp of Pa— Union Oil 58 1935..--F&A\ 9912)100 Equipment 6s-------.---- 4.25) 4.00||Norfolk & Western 4s.-.-.| 4.00) 3.70 
Debenture 5s...Dec 1937] 10244/10312,|United Drug 5s 1932-._A&O; 10012} -.. | Colorado & Southern 6s----| 4.40) 4.10|)Northern Pacific 7s...... .. 4.25) 4.00 
Debenture 5s...Feb 1947} 102 /|102's Debenture 58 1933..A&O/} 1001 o Delaware & Hudson 6s--..-- 4.25) 4.00||Pacific Fruit Express 78....| 4.10) 3.70 
Wilts 4366 & G6s cccwcedvsce 4.40} 4.10||/Pennsylvania RR equip 5s._| 4.00) 3.75 
Equipment 6s----- 4.60) 4.20||Pittsburgh & Lake Erie 6s} 4.25) 4.05 
Great Northern 63 4.20) 4.00||Reading Co 4s & 5s8.-.... 4.10) 3.75 
Equipment 5s---- 4.20) 4.00||St Louis & San Fran 5s...-.-. 4.75) 4.40 
Water Bonds. Hocking Valley 5s-- 4.20) 4.00||Seaboard Air Line 54s & 6s} 6.75) 5.75 
Equipment 6s----------- os ‘= Southern Pacific Co 4}48.--| 4.10) 3.86 
Alton Water 5s, 1956--A&O| 93's Hunt’ton W ist 68. °54M&S| 103%) ___ | Miinols Central 4)4s & 5s...) 4-20) 4.001) Equipment 7s--. ------- 4.15) 4.00 
i Equipment 6s-..-------- 4. : uthern Ry 448 & 5s.-..- 4.25) 4.00 
Aihtabuia WW Se 1958A0] 9412) 97 29 Jon a8, 1954 sor B-M&S) 991810012 | equipment 73 & 6343----| 4.15| 4.00]! Equipment 6s... ...-- "40| 4.10 
tabu: 2 oplin , 57 ser a ® 4 # . 
Atlantic Co Wat 53'58AM&3| 941g rH | Kokomo W W'Ss, 1958 3&D| 93%| 96 | “808whs & Michigan 6s...) 4.40) 6.10) Foledo & Ohio Centr al 69.-- rer Ht 
Birm W W ist eh ag Ft str Monm Con + 4 lst 5s, hat A. 7 —-— : - 
lst m 5s, 1954 ser B_J&D 2 2|Monon * ai W 5s, ‘50 0012/1011g 
Ist 53 1957 ser C_-._F&A 10012 10113 |Richm’d W W ist 5s,,57M&N| 95 | 97 Investment Trust Stocks and Bonds. 
Butler Water 5s, 1957.A&O 9412) ” St Joseph Wat 5s, 1941A&0} 99 [10012 Indust & Pow Sec......... 181g 201g 
City W (Chat) 58 B'54J&Dj} 10012, -.-|/South Pitts Water Co— Amer Bank Stk Tr Shares-. 53g} 657s||Inter Germanic Trust.._..- Pew esis 
1st 58, 1957 ser C-_M&N/ 10012) .--}/| Ist 58, 1955..-.---. F&A! 10012 1011g | American & Continental_.--| 10 | 13 {j|Invest Fund of N J_...--.. 7'g| 8% 
Commonwealth Water— ist & ref 5s, 60 ser A J&J| 10012 10113 | Amer Invest Trust Shares..| ----/ ---|/North American Trust Shs. 4%3| 473 
Ist 5s, 1956 B-..--.--. F&A! 100 waren ist & ref 5s, 60 ser B J&J| 10012 10112 | Bankers Nat Invest com A.| 2012 241g |Old Colony Inv Tr 444% bds| 70 Pa 
1st m 5s, 1957 ser C_F&A; 100 | ---||Terre H’te WW 6s,’49AJ&D/ 10213] ___ | Beneficial Indus Loan pref.-| 3712) 4312)|Shawmut Association com_.| 135g] 137 
Davenport W 5s 1961_J&J; 96 | 98 Ist m 5s, 1956 ser B_J&D} 98 /100 Central National Corp A--.| 14 | 20 ||Shawmut Bank Inv Trust-.- 71gi 8g 
& st L & Int W 5s, '42 J&J} 99'4/10014)| Texarkana W Ist 5s,,58F&A; 93 | 96 CE ccheankaceunal 2 7 SU Wiscnandnwadas 19 70 | 75 
lst m 6s, 1942 ser B_J&J| 10212} ---|| Wichita Wat lst 6s, '49 M&S} 1021g; _.. | Colonial Investors Shares--| 15 | 16 th tinaietaseen wtolee Fe i 
lst 58, 1960 ser D..-F&A| 9712) 9812 Ist m 5s, '56 ser B-.F&A} 9812'100 Commonwealth Tr Shares..| ....| «-- EER Ta 1952} 110 ies 
lst m 5s,1960serC_.M&N/} 9812100 Continental Metrop Corp Aj ..-.-| «-.|/Standard Corporations... -.-. 612, 71g 
Continental Secur Corp...*} -~.-.| ---||Standard Oil Trust Shares A 5%s| ..- 
ES aes nao GS Ct Mid ncamasneadsiiad 5 5% 
Devonshire Investing eom-- eo~'' York Share Corp.......- --| 16%! 184 
*No par value. @ And dividend. 4 Last reported market. s# Ex-dividendy g Ex-righte: 











Current Earnings— Monthly, Quarterly and DHalf Vearly. 












CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of Aug. 15. The object of this index is to supplement the infor- 
mation contained in our ‘‘Monthly Earnings Record,” which has been enlarged so as to embrace quarterly and 


semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely complete 


up to the date of issue, Aug. 14, embracing every monthly, semi-annual and quarterly report which was available 


at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the August number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 














Issue of Chrontce 

Name of Company— When Published Page 
Agnew Surpass Shoe Stores, eeneses 15..1127 
Allegheny Steel Co Aug. 22..1277 
Alton & Southern Ry-.- .--Aug. 22.1276 
American Cyanamid Co-.- .--Aug. 22_.1290 
American News Co .--Aug. 22..1278 
American Power & Light Co... ---Aug. 22..1277 
American Public Service Co- - ---Aug. 22..1278 
American Rolling Mill Co-... ---Aug. 22..1278 
Armstrong Cork .--Aug. 22..1278 
Art Metal Construction Co... ..-Aug. 22..1278 
Associated Gas & Electric Co = 15.1123 
Associated Oil Co Aug. 22..1278 
Associated Telephone Utilities Co..Aug. 22..1278 
Atlantic Refining Co__.-....------- Aug. 22..1278 
Atlas Tack Corp.......----. .--Aug. 22_.1278 
SE GF Gils anc tdcococncccscess ---Aug. 15..1112 
Birmingham Electric Co i. 22_.1278 
DY Giubewaakosnaciccoccesoud Aug. 22.1278 


Canada Northern Power Corp., Ltd_ m4 22..1278 
Central Arizona Light & Power Co..Aug. 22..1278 
Central Vermont Ry., Inc..-._-.----- Aug. 22..1277 
Chicago Surface Lines__......-.---- Aug. 22..1278 
Chicago Yellow Cab Co_-____..--..-- Aug. 22..1278 
Chickasha Cotton Mills Co_.......-. Aug. 15.1130 
Cincinnati Gas & Electric Co_-_-..-.-- Aug. 22..1278 
Cincinnati & Lake Erie RR.....---.-. Aug. 15..1123 
Cities Service Co__._.._......------ Aug. 22..1278 
Columbia Gas & Electric Corp------ Aug. 22..1279 
Columbian Carbon Co__._..-.....-- Aug. 22..1279 
Columbus Delaware & Marion El. Co_Aug. 22..1279 
Commercial Credit Co____.....--..-- Aug. 22..1279 
Community Power & Light Co-_-_--.-.- Aug. 22..1279 
Connecticut Electric Service Co_..Aug. 22..1279 
Consolidated Textile Corp. -.......-- Aug. 22..1279 
Jontinental Diamond Fibre Co_.... Aug. 15..1113 
GE; Se sscadnsmeaidnaadoneedouns Aug. 22..1279 
Crystalite Products Corp_.........-. Aug. 15..1131 
Curtis Aeroplane & Motor Co..-...- Aug. 15..1113 
Curtis Mfg. Co. of Del____..._------ Aug. 22..1295 
Curtiss Wright Corp.-_-........-.... Aug. 15..1113 
Dallas Power & Light Co__........- Aug. 15..1113 
Derby Oil & Refining Co__..--...-- Aug. 22_.1279 
Detroit Street Rys._............... Aug. 22..1279 
Be, Ss oi Wea cede ssccacdstcosas Aug. 15.1113 
Duplan Silk Corp-_-______....--.-..-- Aug. 22..1295 
Edmonton Radial Ry. Co_._...-.--- Aug. 22..1279 
eee GES GID. 6. occ nnccccence Aug. 15..1113 
El Paso Natural Gas Co_.........-. Aug. 15..1124 
|. at) (2 86” a Aug. 22..1279 
Fairchild Aviation Corp__...-.-.... Aug. 15..1114 
Feltman & Curme Shoe Stores Co___Aug. 22-..1279 
Pee Pe RR cnc aceccnccon Aug. 22_.1279 
Florida Power & Light Co_____-__.. Aug. 22..1280 
Fonda Johnst. & Gloversv. RR. Co..Aug. 22..1277 
Foundation Company-_-__........-- Aug. 22..1280 
Gardner-Denver Co._..........-..- Aug. 22..1280 
GE BEE GOS. 2 bs wae cccccncetnve Aug. 15..1114 
General Motors Corp____...-....... Aug. 15..1114 
General Steel Castings Corp__...__- Aug. 15..1115 
Georgia Power & Light Co___....... Aug. 15..1115 
Guardian Investors Corp_........_- Aug. 15..1115 





Name of Company— 
Haverhill Gas Light Co_-_ 





Houston Lighting & Power Co____.-Aug. 22.1280 | Poor & Co 
Hudson & Manhattan RR 
Indiana Limestone Co 


Whne Published Page Name of Company— 
Pee ee Aug. 22.1280 | Perfect Circle Co 





a ee oe Aug. 22.-1280 | Public Service Corp. of New Jersey__Aug. 22__1282 


Industrial Rayon Corp-_--__-.----_-- Aug. 22.1280 | Puget Sound Power & Light._____-_- Aug. 22.1282 
Intercontinental Rubber Co__------ Aug. 22__1280 | Powdrell & Alexander, Inc_________- Aug. 22_.1282 
International Hydro-Elec. System__Aug. 22.-1280 | Radio-Keith-Orpheum Corp. -____-_- Aug. 15..1118 
International Nickel Co. of America_Aug. 15.1115 | Raybestos-Manhattan, Inc________-_ Aug. 22_.1283 
International Paper & Power Co_..Aug. 22_._1280 | Republic Petroleum Co__________-- Aug. 22_.1283 
International Printing Ink Corp_..-Aug. 22..1280 | Reynolds Spring Co___.____________ Aug. 15.1118 
International Rys. of Central Amer_Aug. 22..1277 | Ritter Dental Mfg. Co., Inc_______- Aug. 22.1283 
Iowa Public Service Co_______--_---- Aug. 22..1280 | Schenectady Ry. Co______________-- Aug. 22.1283 
Jewel Tea Co., Imc................-. Aug. 22..1281 | Scranton Spring Brook Water Ser- 

(Mead) Johnson & Co____________-- Aug. 22..1281 GLAD dadctarbccncacheosondu Aug. 22.1283 
Kansas City Southern. -_-_______-_--- Aug. 22..1277 | Servel, Incorporated___...__._.-_-- Aug. 22.1283 
Kansas Gas & Electric Co_________- A SU eae eee Aug. 22_.1283 
(Julius) Kayser & Co_________------ Aug. 22_.1285 | Sioux City Gas & Electric Co____--_ Aug. 22..1283 
Keeley Silver Mines, Ltd___.____---- Aug. 22_.1298 | South Penn Oil Co__-_..._______-_-- Aug. 22.1283 


Kelly-Springfield Tire Co 
Kelsey-Hayes Wheel Corp 


Ratuleiccaal Aug. 22..1281 | Southern Canada Power Co., Ltd__._Aug. 22-_.1283 
Ditesdisce- ance Aug. 22.1281 | Southern Cities Ice & Utilities Co_._Aug. 22_.1283 


Lake Superior District Power Co__..Aug. 22__1281 | Southwestern Gas & Electric Co__.-.Aug. 22-_.1283 


Louisiana Oil Refining Co 


‘ree Aug. 22_.1281 | Southwestern Light & Power Co___.Aug. 22_.1283 


Louisiana Power & Light Co______.- Aug. 15_.1116 | St. Louis Public Service Co______-_-- Aug. 22.1283 
Ludium Steel Co___...________..-.- Aug. 22_.1281 | St. L., Rocky Mountain & Pac. Co__Aug. 15_.1139 
Mahoning Coal RR______________-_- Aug. 22_.1277 | Springfield Street Ry_________----- Aug. 22_.1283 
Manufacturers Finance Co________- yo Sacks. | Gh. Bey GE OOD... cdc cncwcccscccs Aug. 22__.1283 
Mapes Consolidated Mfg. Co________ ug. 22 1281 | Stewart-Warner Corp_________----- Aug. 22_.1283 
Marconi’s Wireless Telez. Co., ied Aus. 22..1288 | Stone & Webster, Inc____-._.------ Aug. 22_.1283 
Market Street Railway Co_________- Aug. 22..12861 | Super Maid Corp.............-.-..-- Aug. 22_.1283 
Marmon Motor Car Co__________---- Aug. 22__1281 | Superior Oil Corp__--.._-__-------- Aug. 22_.1284 
McWilliams Dredging Co_______._.- Aug. 22__1281 | Tide Water Associated Oil Co___---- Aug. 22_.1284 
Beatesias Secvies Ce.............c0- Aug. 1115.16 | Tide Water Oil Co___._.._....------ Aug. 22_.1284 
Memphis Power & Light Co_____....Aug. 22._1281 | Tide Water Power Co__________----- Aug. 22_.1284 
Metropolitan Edison Co___________- Aug. 22__1281 | Tung Sol Lamp Works, Inc_---_-_---- Aug. 22_-.1284 
Minnesota Power & Light Co--___-- Aug. 22__1281 | United Aircraft & Transport Corp_-Aug. 22_.1284 
Mississippi Power & Light Co_______ Aug. 15..1116 | United Carbon Co_______..-------- Aug. 15_.1119 
Monsanto Chemical Works-----_--_-- Aug. 22__1281 | United Chemicals Inc____.-.-.----- Aug. 15.-1119 
a eee Aug. 22__1276 | United Gas Corp_---_-___----------- Aug. 22_.1284 
Mortgage Guarantee Co__________-_- Aug. 22__1281 | United States dee a Aug. 22.1284 
(F. E.) Myers & Bro. Co___________- Aug. 22.1282] U. S. Printing & Lithograph Co__--Aug. 22.1284 
National Grocers Co., Ltd________-_- Aug. 22__1299 | United Traction Co. (Albany) - -- --- Aug. 22_.1284 
National Oil Products Co___________ Aug. 15.1116 | Vadsco Sales Corp--_-..__-.--.------ Aug. 22..1284 
I SE Rdca nner Kasra ntansans Aug. 22__1282 | Vanadium Alloys Steel Co____------ Aug. 15_.1141 
North West Utilities Co 


this a do die Aug. 22__1282 | Vanadium Corp. of America, Inc....Aug. 15..1119 


Aare Aug. 22_.1282 | Valvoline Corp_-_-__-.---_.----------Aug. 22_.12% 
Old Dominion Power Co_-__________- Aug. 22..1282 | Veeder-Root, Inc............---.-- Aug. 22.1284 
Orpheum Circuit, Inc__---....____- Aug. 15..1117 | Viking Pump Co---_-.--.-.--------- Aug. 15_.1119 
Pacific Gas & Electric Co__________- Aug. 22__1282 | Virginia Carolina Chemical Corp_..Aug. 15.1141 
Pacific Public Service Co___________ Aug. 22__1282 | Virginia Public Service Co_--__------ Aug. 22..1285 
Paraffine Companies_-___._.________ Aug. 22__1300 | (The) Vulcan Detinning Co-_--_------ Aug. 22..1284 
Pacific Western Oil Corp__________- Aug. 22__1282 | Warner Bros. Pictures, Inc_---_--_-- Aug. 22__1285 
tg °°. == ee Aug. 22__1282 | West Texas Utilities Co____--__----- Aug. 22..1285 
Parmelee Transportation Co________ Aug. 22__1282 | West Virginia Water Service Co_...Aug. 22_.1285 
Penn Central Light & Power_______ Aug. 22__1282 | Western Auto Supply Co__--.-.-_---- Aug. 15_.1119 
Pennsylvania Gas & Electric Co____Aug. 22__1282 | Williamsport Water Co_______------ Aug. 22.1285 
Pennsylvania Power J Light Co__--Aug. 22__1282 | Wright Aeronautical Corp-.------- Aug. 15.1120 


Pere Marquette Ry. C 


Enceeyn gma Aug. 22..1277 











Net Earnings Monthly to Latest Dates. 


Alton & Southern— 


July— 1931. 
Green’ from railway --- $95,919 
Net from railway---- 32,359 
Net after taxes_____. 22,239 

From Jan. 1— 

Gross from railway - --~ 646,751 
Net from railway---- 219,748 
Net after taxes_._--- 153 ,522 
Central Vermont— sone 
Gross from railway... $554, ars 
Net from railway ---_- 6, 
Net after taxes___._- 68 eth 

From Jan. 1— 

Gross from railway... 4,032,776 

Net from railway - --- 397 ,933 

Net after taxes-_-_--.-- 303 ,899 
Montour— 

‘uly— 1931. 
Gross from railway... $225,977 
Net from railway---- 100 ,667 
Net after taxes... . 98 ,599 

From Jan 1— 

Gross from railway... 1,219,925 
Net from railway---- 405,429 
Net after taxes------ 390,948 


1930. 

$93 ,831 
33,449 
23,445 


630,322 
197 


7 326 
132,630 


1930 
oe: 568 
169 118 
4,543 ,894 
71 


1,187 
598,825 


1930. 
$229,555 
77,788 


8 
76,013 


1,460,517 
479,765 
467 ,340 


5,274,894 
1,240,535 
1,129,478 
1929. 
$229,792 
94,529 
92,657 


1,319,419 
444,2 
432,588 








Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 

Current Previous Inc. (+) or 


Pertod Year Year Dec. (—). 
Name— Covered. $ 3 $ 
Canadian National 24 wkof Aug 3,195,883 4,443,682 —1,247,799 
Canadian Pacific 2d wkof Aug 2,516,000 3,504,000 —988,000 
Georgia & Florida lst wk of Aug 32,725 56,200 —23,475 
Minneapolis & St Louis 2d wkof Aug 223,959 341,360 —117,401 
Mobile & Ohio 2d wkof Aug 176,717 245,450 —68,733 
Southern 2d wkof Aug 2,508,588 2,641,266 —132,678 
St Louis Southwestern 2d wkof Aug 296 ,200 372,968 —76,768 
Western Maryland 2d wkof Aug 267,242 353,658 —86,415 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 
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Month. Groce Barntngs. Length of Road Kansas City Southern Ry. Co. 
Inc. (+) or (Texarkana & Fort Smith Ry. Co.) 
1930. | 1929. Dec. (—). 1930. 1929. Month of July— 1931. 1930. 1929. 1928. 
Mu Hallway cher, ceyemes- $1.204.988 91.955008 ‘WHdeeses *Tieosee 
486,628,286 | —36,102,247 | 242,350 | 242,175 ; “ : aati ee __ 
475,265,483 | —8,034,122 | 242,348 | 242,113 Net rev. fr.ry.oper.. $390,220 $688,528 $704,276 $633,614 
516,620,359 | —69,595,796 | 242,325 | 241, Railway tax --- 110,032 104,536 134,250 94,611 
513,733,181 | —63,195, 242.375 | 242,181 | Uncollectible ry. revs___ 163 119 168 162 
SS soo ats | <A HL eH | $185 | 30285 | Rauaromer, income.” s280,008 — $565,802 8600867 — #t00-40 
, , ’ ’ ’ ’ © me. , ’ 2 ’ 
557,552,607 |—101,152,657 | 235,049 | 242,979 7 Mos. End. July 31— , 
586,397,704 |—120,696,915 | 241,546 | 242, Railway oper. revenues. $8,684,799 $11,674,737 $12,551,321 $11,061,509 
566,461,331 | —99,634,540 | 242,341 | 242,322 | Railway oper. expenses. 5,826,897 7.918.668 8,253,545 8,118, 
{98 '382' 617 100'671,004 Pretty 342'028 Net rev. fr. ry $2,857,901 $3,756,068 $4,297,776 $3,863,202 
* , wae ’ ’ ’ , s ° +o r.. , , , , ’ , ’ ’ 
468 ,494,537 +220, 242,677 | 242,4 Railway tax aecruns. 732,726 850,951 939,755 848 - 
1930. 1931. | 1 Uncollectible ry. revs... 1,762 1,953 10,349 2, 
450,731,213 | —85,314,308 | 242,657 | 242,332 
487 406.208 ——01.337 000 243.660 243,736 Sr oper.income. $2,123,412 $2,903,162 $3,347,671 $3,012,390 
. ’ os ’ , . ’ t % le 
450,567,319 —81,461,008 242,032 243, 57 4 | Cw va annual report in Financial Chronicle May 9 ’31, p. 3556 
_ --*| Seoais'oes | ana'sra’oei | oetoent yt ahoning Coal Railroad Company. 
ate 75,062,870 © 242,068 ° 343 inp tried Bnd. June 30— 1931-3 Mos. 1930. 1931-6 Mos. 1980. | 
. ease 0 hae ° ’ ’ » 
Month Net Earnings. Inc. (+) or Dec. (—). Other income__. home ‘py . 44 ao $517 830 $473 206 614 
1930. 1929. Amount. _| Per Cent. Total income--______ $307,046 $563,164 $563,093 $890,876 
$ : ‘ Imeresiontanded debi. i698) Se7eo SY'eeo SBD 
WEE seeeccccees 94,759,394 117,764,570 —23,005,176 —19.55 : ; ° *o5 : ‘ 
Marat --.222 Seager | eeaest | — Be | Ea | wet income ae ee eS 
Saseceseeees , ’ , 56, 1 — . , ite ° 
April. <<a 107,128,770 | 141,939.48 | —34.815.878 | —24.54 Marte Gee an ca Beh | ATE SES RTOS INNS 
June- 2222200202202 110,244.607 150;190, 509 —30/964,902 — 28.58 shs. com. stk.(par $50) $8.37 $15.79 $15.15 $24.66 
lies ccin dani "495, 249,15 —43,753,7 — 
ds ccneacax 139,134,203 191,197,599 —52,063,396 —27.21 Pere Marquette Ry. 
September_____.__- 147,231,000 183,486,079 —-36,255,079 —19.75 Month of July— 1931. 1930. 1929. 1928. 
October. ......... 157,115,953 204,416,346 —47,300,393 —23.13 | Net railway oper. rev... def$25,735 $3,564 $1,184,437 $889,714 
November-.__._.._- 99,528,934 127,125,694 —27,596,760 — 32.35 | Other income, net______ 34,740 40,883 60,386 25,726 
December___..___. 80,419,419 105,987,347 —25,567,928 —24.08 
1931. 1930. Bal. bef. deduc. of int. 9,004 $580,835 $1,244,824 $915,440 
January 71,952,904 94,836,075 —22,883,171 —24.13 | Total interest accruals._ 304,779 247 ,838 212,338 217,098 
64,618,641 97,522,762 —32,904,121 —33.76 
84,648,242 101,541,509 —16,893,267 —16.66 Other deductions --__ $11,957 St. gudcuc- . eheuwe 
79,144,653 103,030,623 —23°885,970 —23.21 | Net income. --._______- def307 ,732 SES « f oepata 2). “bbses 
81,038,584 111,359,322 —30,320,738 —27.23 | Inc. applied to sinking & 
89,667,807 110,264,613 —20,587,220 —18.70 other reserve funds- __ 626 rea Foe 
paignce ns 2 ye -def$308,359 $321,563 $1,032,485 $698 ,342 
. - nd. Ju —_ 
Other Monthly Steam Railroad Reports.—In the fol- | Net railway oper.rev... $785,918 $2,650,898 $8,712,938 $6,807,744 
lowing we show the monthly reports of STEAM railroad | Other income, net______ 322,965 380,492 545,353 257,425 


companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., Inc. 














Month of July— 1931. 1930. 1929. 1928. 
Railway oper.income___ $68 401 $109,417 $177 ,387 $197,409 
Non-operating income__ 44,573 53,479 38,328 15,503 

Gross income________ $112,974 $162,895 $215,715 $212,912 
Deduc. fr. gross income_ 133,271 136,051 56,163 170, 

Net income________- 20,296 26, $159.55 
Qile a rr. ante. cane. 3 $26,844 $159,552 $42,097 

to revenues_________ 84.48% 81.34% 76.00% 73.84% 
— of ry. oper. exps. 

axes to revenues__ 87.62% 83.66% 78.00 ‘ 
Miles of road operated. 486 166 Nie 870% 

7 Mos. End. July 31— 

Railway oper.income__. $303,899 $612.102 $915,555 $685,119 
Non-oper. income___-__. 317,907 400,432 210,958 ¢ 

Gross income_______-_ $621,806 $1,012,534 $1,126,513 778,779 
Deduc. from gross inc__ 921,396 882656 370,654 107 252 

Net income________- def$299 589 $129,877 $755,860 def$328,502 
Ratio of ry. oper. exps. 

to revenues_________ 90.13% 84.06% 77.00% 84.08% 
— of <. oper. exps. 92.45% 

axes to revenues__ A5% 86.53 % 79.00% -70 
Miles of road operated __ 456 462 415 = 93% 


t=Last complete annual report in Financial Chronicle May 231, p. 3331 


Fonda Johnstown & Gloversville RR. Co. 
Month of July— 1931. 1930. 














1929. 1928. 

Operating revenues -____ $58,406 ,907 $77,124 $72,135 
Operating expenses____ ‘ 59,334 62,708 58,808 

Net revenue from oper. $3,477 $1,573 14,416 : 
Tax accruals......__.. 4,500 4,800 . 7,840 $13 B40 

Operating income_._.. —$1,022 —$3 ,226 576 5, 
Other income__________ 9,190 8,856 % ,274 $3:685 

Gross income________ $8 ,167 $5,629 $18,851 5 
Deduc. from gross inc__ 28,427 29,846 30,371 $34 158 

Net income--_-_-____ —$20,259 —$24,21 — , — 

Sy gg Soo OEY ba $ 7 $11,520 $13,717 


Operating revenues_____ $493,951 


Operating expenses_____ 404,731 437 ,036 


, 


$545,624 $593,655 $618,937 
88 442,360 














Net rev. from oper___ $89,219 $108,587 $142,167 176,5 
Tax accruals.....____- ; 33,600 54,880 ° $4°880 
Operating income _-__ $57,719 $74,987 7 ,287 4 
Other income__________ é 47,189 39 ,902 art Bt 
Gross income_______-_ $86 ,633 $122,176 $167,189 169,95 
Deduc. from gross inc__ 204,582 218,777 225,198 $103'3 
Net income.-._.-___- —$117,948 —$96,600 —$58,008 —$53,903 


t= Last complete annual report in Financial Chronicle June 20 ’31, p. 4581 


International Railways of Central A.-erica. 








Month of July— 1931. 19230. 1929. 1928. 
Gross revenues_._-_.-- $434,489 $472,167 $677 .695 $630,750 
Operating expenses ---_-_ 335,473 348,668 406,725 394,276 

Income applicable to 

fixed charges_-_-_-_-_- $99,016 $123,499 $270,970 $236,474 

7 Mos. End. July 31— 

Gross revenues___-__-_- $3,877.945 $4,795,120 $5,596,486 $5,226,241 

Operating expenses___._. 2,348,765 2,631,642 3,058,632 ,046 ,703 
Income applicable to 

fixed charges_----- $1,529,180 $2,163,478 $2,537,854 $2,179,538 


\="Last complete annual report in Financial Chronicle May 23 ’31, p. 3877 





Bal. bef. deduc. of int. $1,108,884 $3,031 
Total interest accrual___ hed 6 9 2 1 


391 $6,458,208 $4,914,225 
510 1 0. 154 
Other deductions 


Net income-_._.__-- def$1,059,406 $1,398,927 


Inc. applied to sinking & 
other reserve funds___ 946 1,942 





Balance, deficit _____- $1,060,353 $1,396,985 $4,954,154 $3,395,071 
‘Last complete annual report in Financial Chronicle May 16 ’31, p. 3706 


(The) Philippine Ry. Co. 

















Month of June—— —12 Mos. End. June 30— 
Period— 1931. 1930. 1931. 1930. 
Gross oper. revenue___- $38,989 $43,710 $627,903 $ 768,383 
Oper. expenses & taxes__ 34,474 44,109 463 ,846 555,127 
Net revenue_______-_. $4,515 —398 $164,056 $213,255 
Interest on funded debt_ 28,496 28.496 341,960 341,960 
Net deficit__........ $23,981 $28,895 $177 ,903 $128.704 
Inc. Le re for invest. 
in physical property -- 14,591 37,197 53 ,687 58,699 
Balance, deficit___-_.- $38,572 $66 ,092 $231,590 $187,403 


‘Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2949 


INDUSTRIAL AND MISCELLANEOUS COS. 


Allegheny Steel Co. 
—3 Months Ended—_ 6 Mos. End. 











Period— June 30 ’31. Mar. 3131. June 30 ’31. 
Net sales SE Pere res $3,735,400 $4,097,547 $7,832,947 
Costs depreciation, Fed. taxes, &c__ 3,867,328 3,901,415 7,768,743 

OES «5a os wand ewdee Bae def$131,928 $196,132 $64,204 
Ochar inven. Bs ot a on eth en ee ae 96,756 89,500 186,256 

I io. ores ma anen emcees x def$35,172 $285,632 $250,460 
Preferred Te... .Janwarede ose 58,495 58,495 116,991 





EO EE ECO EOP EE ee def$93 ,667 
Earns. per sh. on 610,620 shs. com. stk Nil 


tPLast complete annual report in Financial Chronicle Feb. 28 ’31, p. 1621 


American Power & Light Co. 
(And Subsidiaries) 
(Inter-company items eliminated) 


$227 ,137 $133 ,469 
$0.37 $0.22 








13 AGonthe Ended June 30— 1931. 1930. 
Subsidiaries— F 
Oo SA Pn Smee $85,337,092 $88,168,965 
Operating expenses, including taxes.........---- 40,933,092 42.513.328 
t Di GRIMIEOR,, < o0 2 ccesnigerne $44,404,000 $45,655,637 
oun income. 2S place th Beis Ee ee ee ee 2,280,592 2,158,145 
Gross corporate income- --------------------- $46 684,592 $47,813,782 
Interest to public and other deductions_-_--.------ 16,372,151 14,912,877 
Preferred dividends to public__.....----.------- .371,302 6,201,337 
Retirement (depreciation) reserve appropriations.._ 5,285,654 5,489,644 
Portion applicable to minority interests __-------- 156,715 153 ,473 





Balance applic. to American Pr. & Lt. Corp_--$18,498,770 $21,056,451 
American Power & Light Co.— 
Balance of subsidiaries’ income applicable to 











A ican Pr. & Lt. Co. (as shown above) - - - -_ $18,498,770 $21,056,451 
Other income SE ee ee a Se 824,719 1,070,280 
RN nn os arn nano capee ene etne $19,323,489 $22,126,731 
Expenses, including taxes---------------------- 480,316 310,088 
Interest to public and other deductions-_--------- 3,103 ,637 2,937,035 
Balance applicable to pref. and common stocks _ _ $15,739,536 $18,879,608 
Dividends on ag lage stocks - Rpm aenakbaasewne = 8,419,516 7,936,290 
tegul lividends on common stock: 
Paid in cash 13) Sis SRL A ays BS 5 Pan eee ena 2,732,213 . 2,388,851 
. Paid th COmmen StOCK.....~---<cccecceceses 1,362,809 1,192,356 
SR ery eR re a $3,224,998 $7,362,111 


x In addition to the regular stock dividends on 
common stock, an extra stock dividend of one- 
tenth of a share (10%) was paid in common 
stock in December 1930 and December 1929, the 
distribution being from surplus and for the re- 





spective periods above amounting to_-_-.----.-- $3,213,174 $2,810,052 
‘Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1987 
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American News Co., Inc. 
(And Subsidiaries) 

6 Months Ended June 30— 1931. 1930. 
Net income after depreciation, taxes, &c........- $4 
Shares no par stock outstanding-.-.-.-..--.----- “000 
Harnings per share- --------------------------- $0.53 $2.06 

x Average amount outstanding during period. 

ter" Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1803 


yagi Apts Service Co. 


Period End. June 30— 1 (os.—1930. 1931—12 Mos.—1930. 
earnings c= $1. 450.6 689° *“é, 786,218 $6,533,685 








Gross $7,708,511 
Net of subs. for retire 
an owned oy 
Amer. Pub. Serv. Co.. 135,246 318,177 1,199,782 1,604,816 
PS OT go, ee > oa ee ee eat . nabebe 
Other earnings (net) --- 59,338 111,001 360,289 503 ,668 
Total earnings---.-...- $194,585 $429,178 $2,086,031 $2,108,484 
Int. & other deducts. of 
Amer. Pub. Serv.Co.. -.-.-.-- 32,520 62,004 80,773 
"— for retire’t & stks. 
of Am. Pub.Ser.Co. $194,535 $396,658 $2,024,028 $2,027,711 


erLast complete annual report in Financial Chronicle April 11 ’31, p. 2757 


American Rolling Mill Co. 
(And Subsidiaries) 


y 3 Mos. Ended———— 6 Mos. End. 
Period— June 30°31. Mar.31°31 June30’31. 


Net income after depreciation, interest 
and a ia eta i ts locisne wid ve $159. 503 seme 049 saunas > 5 8-546 


ES crccansasncasce 9,698 137 


Surplus for common-_._-_....----- $129,805 def$693,186 def$563 381 
ka” Last complete annual report in Financial Chronicle April 4 ’31, p. 2571 








Armstrong Cork Co. 
(Including Domestic Subsidiaries) 











6 Months Ended June 30— 1931. 1930. 
PT HO stechadboetkoneoeentesecaus $2,187,393 $1,611,141 
Depreciation URL awsccétaebeodawsaeshewee 707 ,072 700,441 

Net operat Dt tadbbbvdbnscotuhsabeunwus 1,480,321 $910,700 
Other ineo — nla saa daa iis iid eben er aint dae ° 293 ,882 123,598 

ee oan a cabenedbpaawat $1,774,203 $1,034,298 
Interest and other expenses _____.__.......----..- 895,155 165,520 
Federal income taxes (estimated)_..........--... _ ------ ¢ 

Pe Gh stellt inci ini dein hed ies mio tase he edie em $879,047 


$773, pos 

eg op on 1,239,247 shs. cap. stk. (no no pes). $0.70 $0.6 
Account June 30 1931.—Surplus 31 1930, $8,354, rik 

for six months the as above, $879,047, total, $9,233,386. uct divi ~~ 

611.798 1.799 3 : applying to prior years, $114, 448; surplus June 30 


ce Last pode nl annaul report in Financial Chronicle Mar. 7 ’31, p. 1804 


Art Metal Construction Co. 
(Including Postindex Co.) 

Period End. _——- 1931—3 Mos.—1930. 193 
a Re wh thw iin $i. 413 ,337 $i. 924,885 $3. oon 188 $4,054 698 
1520: "741 1:785.9 59 3°736 508 
16 38,180 





Net income- -------- loss$107 ,404 $122,311 loss$137 ,952 $279,990 
. per sh. on 320,570 
shs. of (par $10) capi- 
a yay iN de AS Nil $0.38 Nil $0.87 


complae ennual ai seport in Financial Chronicle Mar. 28 ’31, p. 2391, 
and sy 1 1931, p. 


Associated Oil Co. 


Period End. June 30—  1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net profit after int., 

deprec., deplet., Fed 

SE FR Sea $42,064 $1,524,835 $1,111,308 $3,264,855 
Earns. per sh. on 2,290,- 

4128 cap. stk. (par 

RE eee $0.02 $0.66 $0.48 $1.42 


KeLast complete annual report in Financial Chronicle Mar. 7 ’31, p. 1791 


Associated Telephone Utilities Co. 
(And Subsidiaries) 
Period ae End. June 30— 1931—3 Sie. aaa wi 


ee oe 066 
Oper. expenses & taxes. 27338,344  2'158'0 
Int. and other deduct’s- 


1931—12 Mos.—1930. 
3,865 $16,511,894 $13,629,347 
38 =«88, 7,488,952 











1,183,574 953.681 4,170,870 3.147.664 

Net income. --.....--- $860,149 $832,147 $3, 350. 352 $2,992,732 
Other income... - ee eee i od maee sn a 
Total income--___.__- $863,079 $832,147 $3,353,282 $2,992,732 
Dividends on pref. stock 152. 313 147.024 592,797 511,786 
Net before depreciation. $710,766 $685,122 $2,760,485 $2,480,946 


t= Last complete annual report in Financial Chronicle April 26 ’31, p. 3144 


Atlantic Refining Company. 
(And Subsidiaries) 








he 
Gross earnings________-_ $2,414,087 





MNES. . ons édicwone 170,529 





o 





6 Mos. End. June 30— 1931 1930. 1929. 193 28. 
Gross income. -________ $50,966,346 $65,460,944 $75,855,645 $68,390,353 
Operating charges___-_-__ 54,231,674 56, 458, 830 59, 161,277 55, 170, 327 

Net income__-_-_-__- loss$3,265,328 $9,002,114 $16,694,368 $13,220,026 
Other income__________ Dr319, 739 1,048,146 841 459 539, 108 

Total income____- loss$3, ass. 068 $10,050,260 $17,535,827 $13,759,134 
Interest, disc., &c______ 427. 895 377 ,004 . 93,084 432,243 
pane. & other reserves __ ipa fl acd 260,841 314 26) 218,113 

se ped n& depletion . Se es 5,123:833 5,618,068  5,268.771 
F taxes (est mated) -- Site ales 881,330 3a 80 3,651 1,201,380 
Intangible devel. costs.. ______ 588,429 544, 384 948 ,637 

Net income__-_-___- loss$4,012,963 $2,818,823 $8,862,409 $5,689,987 
Preferred dividends- - __ Baha led pane 700,000 y700,06! 
Common dividends __-_-_-_ 1,348,321 2,689,657 2,333,333 1,000,000 

Balance, surplus - __def$5,361,284 $129,166 $5,829,076 $3,989,927 


Previous surplus (adj.)_ 

Adj. of sur. not incident 
to current period 

Surplus—paid-in 


61,876,574 64,608,436 


Paasce | | absense Cr219,015 Cr9,999,510 


46,233,459 32,688,336 
Cr333,744 Dr480,615 Dr3,476,998 Cr425,826 . 





P. & L. sur. June 30-x$56,849,034 $64,476,002 $58,585,046 $37,104,089 
x The Atlantic Refining Co. interest, $56,920,229, less deficit of minority 


interest, $71,195. y Includes minority interests’ dividend. 


ke" Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1611 


Atlas Tack Corp. 
1931—3 Mos.—1930. 


$11,388 $33 ,361 


Period End. June 27— 
Net loss after expenses 
and charges---.------ 


1931—6 Mos.—1930. 
$37,717 


ke Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1994 





$55,528 





Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 
——Month * June —12 Mos. End. et i 





























Period— ii. 1930. 1931 
Operating revenues- ---- $6017 $660,948 $7,766 ,409 oy ¥ 622,146 
Oper. exps., incl. taxes_- 419.534 453,185 5,390,229 5,796,425 

Net rev. from oper--. $185,181 $207 78 $2,376,180 $2,095,731 
Other income. --.-.-.----- 10,101 1,916 315,116 417,745 

Gross corp.income... $195,282 $239. 679 $2,691 206 $3 ,243 466 
Interest on bonds- ----- 54,917 6,560 834, "714 921 1.906 
Other int. & deduc’ns-- 11,528 4 ‘616 141,839 57 ,828 

Net divisible income - - pise.6o7 $158,503 $1,714,743 $2,263,732 
Dividends on preferred stock .--...-------...-.- 419,530 410,371 

DOING 2.0 cose we cvdccccasvcsdunntussevidien $1,295,213 $1,853,361 

Bullard Company. 

Siz Months Ended June 30— 1931. 1930. 1929. 
Co ae ee ee $98,175 $178.790 $948,020 
Expenses and depreciation. .....---- 242,344 243,180 271,451 

CRSPEIEE INNS. 2 cc cnapueeseinwson $144,169 $64,390 pf$676,578 
Fr o> ow yl lat teenies Bt Dr28,563 2'326 » 16.911 

co eo $172,732 $62,064 pf$693,489 
Federal and other taxes_.-~.. etiesee -,° eke! —Seemebe 95,053 

Se ee ee ee $172,732 $62,064 pf$598,436 
Di elonds GE sk cwcecccdssscderee § enone 220,800 220,800 

Dales), GMs « o<cccsutssacdse $172,732 $282,864 sur$377 ,636 
Shs. com. stk. outstand. (no par)... 300,000 276,000 276 oy 
Earnings per share. -_.........----.. Nil Nil $2.1 


("Last complete annuat report in Financial Chronicie Mar. 14 ’31, p. 1996 


Canada Northern Power Corp., Ltd. 





6 Months Ended June 30— 1931. 1930. 
for ey $1,652,626 $1,581,481 
Operating GEPGEEES. . cccctcoucctscciicedsdsboad 522,598 507,810 

NOG CAPER sc cca nec cncccugeveccscncswenns $1,130,028 $1,073,671 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
Month of June—— 12 Mos. Ended June | 30 

















Period— 1931. 1930. 1931. 
Gross earns.fromoper._. $252,865 $257,689 $3, 330. 044 $3,193,123 
Operating exp. & taxes -- 142,657 144:497 1.750.897 1.909.939 
Net earns. from oper. $110,208 $113,192 $1,479,147 $1,283,184 
Other income- --------- 31,715 26 ,543 348 ,846 99,185 
Total income-------- $141,923 $139,735 $1,827,993 $1,382,369 
Interest on bonds- ----- 31,250 12,787 "367,000 153 ,638 
Other int. & deductions_ 48 16 ,943 13.966 76,331 
Gi co ntanddcns sea 19 625 $110,005 $1,447,027 $1,152,400 
Dividends OR PUCRTOR GOOG. 2 ono ce ctce cance 107,7& 106 ,843 
pe ee ee eee $1,339,269 $1,045,557 


tS Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 


Chicago Surface Lines. 








Month of July— 1931. 1930. 
EE SS eee Le $4,093.702 $4,535,460 
Operating expenses, renewals and taxes_________- 3,579,566 3,897,075 

I IE is cies ect cand ita nies cae et cr es ov $514,136 $638 ,384 
Joint account expenses, Federal taxes, &c________ 95,525 50,497 
Se SON tunicoskne hha etiddss cane ecuacud Dr.161,508 Dr.61,419 

PO 62. cA cited eeabenhaas emebnn Lam $580,118 $649,307 


t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2190 


Chicago Yellow Cab Co. 
Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net profit after deprec., 


Federal taxes, &c____ $343,168 $415,496 $751,467 $941,995 
Earns. per sh. on 400,000 
shs. com. stk. (no par) $0.86 $1.04 $1.88 $2.35 


\="Last complete annual report in Financial Chronicle May 2 ’31, p. 3345 


Cincinnati Gas & Electric Co. 
{Including Union Gas & Electric Co.] 








Three Months Ended June 30— 1931. 1930. 
DING. «5 a7 a cn ak eS oa neces $6,156,712 $6,349,903 
NE I. eS SN 3,108,624 3,210,855 
RSET TS Gas ROR p— . \  y at, Orp RI 12,272 589,203 
Do sibbibne ca wa 533,7 515,104 

Net operating earnings... .............-...--- $1,902,048 $2,034,741 
Other ffoome. bi aed — IIE NICAL OLN BS 22,328 8,005 

Gross co a, income (available for interest 

and div OT gl ata kl tr Rd gta $1,924,376 $2,042,746 


tS Last canakar annual report in Financial Chronicle Mar. 7 ’31, p. 1795 


Cities Service Co. 
——Month of Jul —12 Mos. End. Jul i 


i. 1 
$5,075,564 $46,150,826 $57,759,846 
222/819  2:620/358 1,870,655 


$4,852,745 $43,530,468 $55,889,191 





Net earnings_______- $2,243,558 








Int. & disc. on debs____ 1,008,475 890,610 12,203,867 7,212,377 
Net to stocks & res’ve $1,235,083 $3,962,134 $31,326,600 $48,676,814 
Divs. on pref. stock_ _-- 613,465 613,461 7,361,571 7,225,040 
Net tocom.stk.&res. $621,618 $3,348,673 $23,965,029 $41,451,774 


t="Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2955 


and May 39, ’31, p. 3514. 








Claude Neon Electrical Products Corp., Ltd. (Del.). 
(and Subsidiaries) 
6 Months Ended June 30— 1931. 1930. 1929. 
Gross profit on rentals and sales, and 
royalties received from sublicenses. $944,782 $872,326 $624,615 
Selling, administrative and general-- 481,314 416,540 278,842 
Other deductions—net_.-.--.------- 45,733 39,686 38,501 
Provision for Federal income tax- --- 54,974 59,817 43,013 
rofit from operations-------- $362,760 $356,282 $264,259 
Profit rom i of capital stock of li- 
censee co., less Fed. inc. tax thereon ------ ------ 110,221 
i Be oe oe bo ehane $362,760 $356,272 $374,480 


t=" Last complete annual report in Financial Chronicle Mar. 7 '31 .p. 1809 
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Columbia Gas & Electric Corp. Consolidated Textile Corp. 
(And A sa gee ae July 4 June 30 
Period End. June 30— 1931—3 M 1931—12 Mos.—x1930 6 Months Ended— 1931. 1930. 1929. 1928. 
Gross revenues ________ $22. 474,337 ‘$33.3 343.856 $93 420,817$100,369,801 | OPerating profit-__-__. loss$13,890 $122,131 $284,925  ---..- 
Operating e expenses _____ 11,069,498 11;748,871 46,648,415 48,480,044 | Net loss aft. int. , deprec 
coninenien ts tan depleti 1, 15} ,531 1,795,796 7,901,675 8,469,678 ee a = 
on ’ 
Fe icaunenconns 2'174.473 2.194'310 7°398,534 8,162,523 — a stock om 500,370 1,373,798 318,252 212,880 
é.—In t t 
oats operating revenue $7,418,836 $7,004.879 $30,981,104 $35,257.56 | $349,760, has not been paid. |” 1 m*se- bonds, amounting to 
er income. -....... 149,639 38,442 525,885 290,808 ta” Last complete annual report in Financial Chronicle Apr. 4 '31, p. 2591 
ay te inc... $7,568,474 $7,643,320 $31,507,079 $35,548,363 
. On secs. of subs Coty Incorporated. 
hands of public, &c._. 713,181 719,923 2,881,924 2,949,726 (And Subsidiari 
Pref. divs. of subs. to Petes ere 
ag earns. applic 2 | Gross profits. Oat Siaseer Fite 5h ss 398 670 
- com ---__ 640,339 641,613 2,562,561 2,528,172 | pIDeeS ~~~ 7---7-7- | 88BG:asq Ph 8RG 30% $1-982-798 $3.295.80 
spre. Operating profit... . 584 $137,250 $409,325 $1,136,350 
pea $6, yer oe sagegs eo esr pei xOther income... ~~~ foortas 90330 *198:808 *1ea3i2 
plic. ; ra 
. : - : Total income----___. $157,010 28 ,070 537 828 1,298,562 
Depreciation _..._____ 855 $25 aa ° 45,941 42,092 
ty hy Wy ES ee aR 15,651 23000 57,978 153,000 
Net rev. of ©. G oo = ee & “EZ. $6, 557, 351 $6,286,070 $26,806,211 $30,227,904 os ae cme * $118, 504 $185, 226 $433, 909 $1,103,470 
w divs, on ing (no par) - --.-..-~ 1,635,833 1,402,655 1,535,833 1,492,655 
. Corp ) wee we ewe wee 455,514 458,669 2,410,404 3,139,249 oa anhiy = dividends received from foreign Di I, -28 ¢ 
oy ed carne. ap- keLast complete annual report in Financial Chronicle May 2 ’31, p. 3347 
09. G. & K, Corp, $7,012,865 $6,744,740 $29,216,615 $33,367,153 Derby Oil & Refining Co. 
C. G. & E. Corp.....- 1,570,678 767,608 5,206,227 3,498,549 Siz Months Ended June 30— 1931. 1930. 
Net loss after deprec., deplet., inventory mark- 
Bal. <7 we ye Gs Gee caccnnascnscnsnndbabicd eveads vetoes $75,953 pf$322,210 
-. tS” Last complete annual report in Financiat Chronicle Feb. 28 ’31, p. 1625 
key ee $5,442,187 $5,977,132 010,388 $29,868,604 
Preforseh Pn i cctidnbdaddéwpebesens $2%. 5,880, "295 $5. 849, 723 





Balance 18,130,093 ,018,881 
Earnings per share (on common shares ou ° _ 

at end or respective periods) $1.55 $2.06 

x 1930 restated for com tive in accordance with 
te para purposes 

ke"Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1609 


Columbian Carbon Co. 
(And Subsidiaries) 


Period End. June 30— RY Mos Kat 
ad prof. aft. Fed. taxes 





1931—6 Mos.—1930. 
$6 1,237,187 $1,616,018 “$2, 2492, 163 
300:716 "381,409 99365 771,447 








Depreciation & depletion ’ 
Applic. to minority int... Cr39,779 72,603 Cr.43,082 127 ,536 

Net income--._--.--- $299,231 $783,175 $859,732 $1,593,180 
DE én sadckcucene 668,580 701,893 1,408 ,688 1,449,651 

DS os i on doi os is nian def$369, rtd $5) ,282 eaten at $143 ,529 
Shs.cap. atic .out.(no par) 537 ,745 8,505 537.745 498 505 
Earnings per share----__ $0.55 493i 57 $1.60 $3.19 


te” Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2228 


Columbus Delaware & Marion Electric Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 

















Gross earnings_._...__- 393 $353. 225 $1,350,020 $1, rtf 910 
Net earns. before deprec $33" A 133 136,764 538,589 587 
Net inc. before deprec__ 51,969 57 616 220,269 $30'009 
Commercial Credit Co., Baltimore. 
(And Subsidiaries) 

6 Months Ended June . ol 1931. 1930. 1929. 
Gross receivables purc 

Credit Alliance erp. for areal only $152, 323 ,568$202 ,419,448$238 014,902 
Net income from operations_-___..___ 3,877,798 5,484,503 6, 229:277 
Discount on acquisition & retirement 

of 5% % debentures, Credit Alliance 

I as och are ck cis att enact a dc ao ee pe > ae 7. Bee. 

Net income for int. & discount chge. $3,948,274 $5,484,503 $6,229, 
Interest and discount charges ---__-_- 1,790,028 2,932,375 2,908,393 
Reserve for Federal income taxes - - - — 275,794 280,458 383,9 
Oredit due to filing consolidated in- 

come tax return... ............... tae - “setesa. . - tunica 

Net income a seen to capital 

stock, after Federal taxes________- $2,075,188 $2,271,671 $2,936,950 
Net income applic. to maine iy ee 917 ; 
Dividends o ape. stocks of subs__-__- 129,353 120,000 120,000 
Dividend credit on treasury stocks __- reeet 0” atactes |. eee 

Net income applicable to capital 

stock of Commercial Credit Co- ___ .957,786 $2,151,257 $2,809,625 
Dividends on 67470 7% &8% class B 

SENEE GUNES. ind ose ccs pkcne $1560,000 560,000 560,000 

Dividend obeys on treasury stock____ ee = OS wales 64 

pO See se ee Pre ee eee ees $1,427,931 $1,591,257 $2,249,689 
Dividends on class A convertible stock 387,010 ae = =—«S ee 
Dividend credit on treasury stock____ ECE.) «diene | nikon 

Net income on common stock - - - -- $1,056, $1,141,257 $2,249,689 
Dividends paid on common stock... 1,037,052 1,037 ,052 1,033 ,860 


Dividend credit on treasury stock __-_-_ 6,765 


Net credit to y Hy eurpne....... 
Earned surplus, Jan. 


$104,205 
6,756,367 6,866,392 
xDr500,000 


$1,215, Cr34 
4:642 











lus ustments (net) Gwe ginawe 'Dr1,338 Dr33. ‘387 
ee Sy Cee ena $6,282,149 ,969,259 $5,824, 
votre & fixtures charged off (all os $ a 
0 ES eee eee 21,295 123,290 101,278 
Earned surplus, June 30__...____-_ $6,260,854 $6,845,969 $5,722,863 


x Special reserve by K. M. & Co., Ltd. 
ke Last complete annual report in Financial Chronicle May 16 ’31, p. 3707 


Community Power & Light Co. 
(And Controlled Companies) 
a of owe -12 Bios. End. July 31- 


1931 1930. 
$508,750 $4,575,102 $5,144 396 








Period— 





Consol. gross revenue_-_-_ Pret 1573 
Oper. exp., incl. taxes_-_ 228,351 263,388 2.648.348 2,805,558 

Balance avail for int., 

amort., deprec., taxes 

dividends & surplus... $211,522 $245,362 . $1,926,754 $2,338,838 

Connecticut Electric Service be 

12 Months Ended July 31— 1930. 
Gross 0 rN. ccna eae ane Siz. 439, ‘957 $18. ae" Bit 
Net available for dividends._-......-.......... 824 
Balance available for common stock__.....-.-.-. 2.267. 746 3" 873" 267 - 
Earnings per share on average common stock.-... $3.72 $3.49 


ke Last complete annual report in Financial Chroncile Mar. a8 "31, p. 2385 


Detroit Street Railways. 
Month of Jul —12 Mos. End, vt Ad 31- 


erating Revenues— 1931. 1930. 1931 
Railway oper. revenues. $1, +f 974 $1,257 384 $14,879, 505 $19,434, 658 
292°119 3.306.785 4,319,155 


Coach oper. revenues. - 221.466 
$1,549,503 $18,186,290 $23,753,814 








Total oper. revenues... $1,256,741 
Railway op Expenses— 


























aay oper. expenses. $963,822 $1,107,882 $12,677,063 $15,051,780 
Coach oper. expenses - - 211,363 "280'230  3,020;133 4,179,185 
Total oper. expenses... $1,175,186 $1, aes. 112 $15,697,196 $19,230,965 
i operating revenue--_ $81,555 $16 1,390 $2:489.093 $4,522 “848 
Taxes assignable toop.. , 68,645 64,759 779,267 769,1 
Operating income- --- $12,909 $96,630 $1,709,826 $3,753,649 
Non-operating income- - 9,427 4,854 129,736 125,416 
Gross sen eed sa $22,337 $101,485 $1,839,563 $3,879,065 
Deduction 
Interest on funded debt: 
Construction bonds-- $66,745 $66,745 $785,875 $786. 875 
rchase bonds- - - - -- 10,11 10,597 23, 129,487 
Add'n & betterm. bds. 16,417 16,281 188,979 195,431 
Equip. & exten. bds-- 19,542 20,213 236,310 30,760 
Replace. & = al bds_ ere 43 ,802 wae wip 
Purchase co — 19,042 19,841 231,491 242,688 
Loan (City a Detroit) sceses 11) Whwwee). 0% sealed 18,750 
Total interest. .-_- $158,619 $133,679 $1,610,294 $1,402,994 
Other deductions------ 7,830 9,694 213,500 "323,511 
Total deductions... $166,449 $143,374 $1,823,794 $1,726,505 
Net income-.------- def$144,112 def$41,888 $15,768 $2,152,560 
Disposition of Net Income— 
Sinking funds: 
Construction bonds-- $44,139 $44,139 $519,709 $503 ,095 
Purchase bonds.- - - --- 11,295 11,295 133 ,000 133 ,000 
Add’'ns & bett’t bds_- 13,589 13,589 160,000 160,000 
Equip. & exten. bds-- 15,797 15,797 186,000 39,747 
Replace. & imp. bds_ Sn 060 epaeda PR Dee Te 
Purchase contract - -- - 84,931 151,816 1,524,292 1,787,518 
Loan (City of Detroit) «ses --- ec ee ewe 16,666 
Totalsinkingfunds. $184,616 $236,638 $2,567,112 $3,040,028 
Residue deficit.....--- 328,728 278,527 2,551,343 887 ,467 
Total deficit.......-- $144,112 $41,888 sur$15,768sur2,152,560 


Edmonton Radial Ry. 
——Month of Jul —7 Mos. End, July 31— 
1931. 1930. 1931 1930 














Revenue— 
Passenger ._.......--.-- $55,498 360.97 971 ,902 $179. 566 
DEVERGMING.. . . « oneccca 465 335 3,243 3,650 
BOC CATS... ...0c-50= 3 17 233 211 
= 2 ft 1 
Mail Ra ’ ’ 
Giher revenue......... 1,179 344 4.758 2988 

| Se EE eee eee $57,752 $62,225 $434,121 $490,504 

Exrpenditure— 

k & o’head 3,422 4,582 23,018 31, 
iaesdent.- 6.92 7211 51.750 55.887 
et aheieanbpaseenta oa obss 2/947 47853 

NSCs _ _ , ‘ é x 
renwal Ccisoallansous 3,446 2,600 34,044 22,250 
Total MN einem 2,503 $43 ,476 $315,952 $323,842 
aalhod sarehos Be cae te +e O48 18,74 118,169 166,662 
aah oe. ae 18,0 17,22 123,309 121,250 
Depreciation ---------- 1,000 2,000 22,000 44,000 
Total deficit_...----- $3 ,832 $478 $27,140 sur. $1,412 

Exeter Oil Co., Ltd. 

—3 Mos. Ended— 6 Mos. End. 
Period— June 30°31. Mar.31'°31. June30’31. 
Grete profit... . ----- ev ososoccce $9,445 $39,675 $49,120 
Deplet., deprec. & Fed. inc. taxes--- 16,303 19,128 35,431 
MOE MONG. ca ecccesonssnescvene def$6 ,858 $20,547 $13,689 


Feltman & Curme Shoe Stores Co., Inc. 


6 Months Ended June 30— 1931. 1930. 3 
WN cca nae o oucea gabe miei mae wo 
Net a A Dipl Mp 0 Sp eye Ae $2, 54 392 $3,207,214 
Net profits after charges but before Fed. taxes__--_ 0,760 37,572 


Florida Power Corp. 
(And Subsidiaries) 





4 End. June 30— 1931—3 Mos.—1930.  1931—12 Mos.—1930. 
ac Be ail $624,971 $2,603,642 $2,485, 070 
317.578 
99/202 


Net earns. before deprec. a ‘600 1.297.307 211.780 
1 Last complete annual report in Financial Chronicle May 30 '31, p. 4053 


Net inc. before deprec-- 96,375 "422,214 1303705 
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Florida Power & Light Co. 
(American Power & Light Co. Subs.) 

















——Month of June—— -12 Mos. End. June 30—- 
1931. 1930. 1931. 1930. 
Operating revenues----- $831,071 $900 2} $11,705, qe0 $11 470.206 
Oper. exp. incl. taxes.. 460,853 5.964.213 5,960.1 

Net revs. from oper... $370,218 $344,155 $5,741,567 $5,510,166 
Other income.......-.-. 74,475 92,890 957,014 1,164,798 

oh corp.income... $444,693 $437,045 $6,698,581 $6,674,964 

. O12 mortage bonds - - 216,667 216,667 2,600,000 2,600,000 
ine. on debentures (all 
» owned by Amer. P. & 
nes iimintniiepiee @ 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions - 11,408 10,243 137,771 102,199 
PO aE a $106,618 $100,135 $2,640,810 $2,652,765 
Dividends on preferred stock. .............-.-.- 1,174,916 1,131,000 
Pc cb kdntnsincdhuhniehewcumnabaiine $1,465,894 $1,521,765 
te” Last complete annual report in Financial Chronicle July 11 ’31, p. 285 
Foundation Co., New York. 

6 Mos. End. June 30— x1931. 1930. 1929. 1928. 
Gross income_......... $32,939 $187,113 $632,395 $597,551 
General expenses. -_-_...- 267,961 307 ,242 559,674 559,410 

Net oa beofre Fed. 

ip tick abla easter loss$235,022 def$120,129 $72,721 $38,141 


x poner profits on contracts, $24,452; other income $8,487, total income 
(as above) $32,939. 


<a Last complete annual report in Financial Chronicle May 2 ’31, p. 3350 


Gardner-Denver Co. 


Period End. July ‘ Lae 1931—Month—1930. 
teres 


1931—7 Mos.—1930. 
Net income after in 


Federal taxes, &c___-_ $19,690 $70,285 $109. 497 $658,355 
Sh. of com. stk. (no ey aoe te: a ee 79,666 189,993 
ee Secs. ~~ aéeewd®: to beanwe $0.10 $3.02 


keLast complete annual report in Financial Chronicle Mar. 14 ’31, p. 2001 


Haverhill Gas Light Co. 





——Month of oe —12 Mos. End. July 31— 

Period— 1931. 930. 1931. 1930. 
Gross earnings -----.--- $54,961 $58 306 $722,505 $750,504 
Net operating revenue- - 10,607 17 ,387 176,674 185,033 
DUP PTS GTUGE CHAIGES . os. oa a cee coca cccnwncsece 171,616 179,148 


Hayes Body Corporation. 
Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 














Gross earnings. -____._-- $1,077,860 $2,289,844 $1,411,653 $5,530,657 
Operating costs_...____ 1.118,478 2,425,495 1,493,176 5,674,573 

Operating loss_______ $40,618 $135,651 $81,523 $143,916 
Other income.-...._.- 30,381 8,030 38,461 11,546 

Se $10,277 $127,621 $43 ,062 $132,370 
Other charges_-...___- 11 38,481 1,719 3,608 
Depreciation. ......... 59,019 RES '209 117 ,467 173,587 
PES an cute dkwncas 794 1;762 1,18 ,203 

ae $70,101 $279,073 $163 ,436 $385,768 

e”Last com mite a annual report in Financial Chronicle Mar. 14 ’31, p. 2002 
and Mar. 7 » p- 1816. 

(R.) Hoe & Co., Inc. 
(Including London Subsidiary) 

6 Months Ended— June 30°31. June 30°30. June30°29. June 27 '28. 
Operating income. -_-___. x$386,461 x%$624,269 $599,980 $141,215 
. Se aera 224,514 234,894 214,415 191,446 
Income taxes_.._______ 77,115 60,139 CP Soon 
Depreciation. -..._____ 117,867 132,255 139,265 137,077 

Net profit........__- loss$33 ,035 $196,981 $202,649 def$187,308 
Shares class A stock out- 

standing (no par) ___- 96,000 96,000 96 ,000 80,000 
Earnings per share_ __-__ Nil $2.05 $2.11 Nil 


x Includes other income 
ka Last complete annual report in Financial Chronicle Mar. 21 ’81, p. 2208 


Hotel New Yorker. 


Seven Months Ended July 15— 1931. 1930. 

















, SE al Dae i i aly SST ERE. Sy + $2,749,107 $2,359,892 
Net operating profits... ..........-....-.-.---- 922'801 565,867 
Houston Lighting & Power Co. 

(National Power & Light Co. Subsidiary) 

é Month of June——— 12 Mos. Ended June 30 
Period— 1931. 1930. 1931. 1930. 
Operating revenues -_-___ $719,137 $750,924 $8,644,805 $8,496,937 
Oper. exp., incl. taxes__ 311,366 394,012 4,318,029 4,392,079 
Net revs. from oper-- 5 
Other income.----- <=. 9$'379 | ORT MOREE MG 766 

Gross corporateinc... $410,141 61,703 %, aes. 127 $4,151,624 
Interest on bonds---____ 91,667 bat ,679 7,612 972,929 
Other int. & deducts_-_-__ . 434 ,226 104,198 

Net divisible income__ 11,9 207, ,074,4 

ividends on preferred stoc Re aA sree era ’ . ms ed - 330" $00 = 208'835 

TG et so hh a el $2,877,289 $2,775,664 


‘Last complete annual report in Financial Chronicle June 18 ’31, p. 4409 


Hudson & Manhattan RR. Co. 








——Month of Jul —7 Mos. End. July 31— 

eis 0 1931. 1930. 1931. 1930. 
evenues________ $897,211 $954,537 $6. 770, 954 $7,206,792 
Oper. exps. & taxes____ 470,918 502,514 ,392, 845 «3 ,608 ,050 
Bal. applic. to charges $426. 292 $452,022 $3. 378,108 $3,598,741 
CNR isis cadncancs 335,004 335,276 2,346,179 2,344,157 
MOD cece cece $91,288 $116,746 $1,031,928 $1,254,583 
t=Last complete annual report in Financial Chronicle Mar. 28 °31, p. 2380 

Indiana Limestone Co. 

“a se Ended May 31— 1931. 1930. 

erating loss beetore charees..-~7_77~-7-2-7---- *2-88-058 98-688-286 
Net loss after interest, depreciation & depletion _- 876. 498 4 


x No comparison available. 






Industrial Rayon Corp. 
(And Subsidiaries) 








6 Months Ended June 30— 1929. 
Profit from operations..-.-...--.---- «$480,997 x$1,437,893 551 
Allowance for depreciation........--. 393,731 382,81 173,645 
Interest chara Ln ahahaha is trie ee ww 10,403 12,124 ,309 
eel GOUT i sidesciwinrdinmoce |. ten 10,299 10,299 
Provision for Federal income tax... 12,000 132,600 100,700 

Net fit (subject to just. upon 

detail audit as of end of fiscal yr.) $64,862 $900,052 $693 ,598 
Dividends PEG... .cccccccasccoesce eee. ssscsen | aeeeee 

Balance, surplus_.-......----.--- meme yt $900 ,05: $693 ,598 
Shs. common stock outst. (no par) -_-.-. 5,000 199,851 190,431 
Earnings per share...--.-.-------- $4. $3.64 


x Includes interest earned amounting to $51 .373 in 1931 and $119,755 


in 1930. 
» For os a of July 1931 net profit, after provision for Federal taxes, 


was $77 
C ie “aes lus Account.—Capital lus Jan. 1 1931, $1, pis. 824; 
+  surpl ction thereof from $60 to $40 


add Wanstes free ee enceb of oatin price over cost of treasury stock 


pe $4,000,000; excess of 
sold, $28,313; total, $5,544,137. Deduct reduction of the book value of 


good- -will and patent _ to nominal value of $1, $3,373,999. Balance 


30 1931, $2, gt 138 
“Profit and Loss nt.—Surplus Jan. 1 1931, $4,569,112; net profit 


Accou urp 
for 6 months 1931, $64,862; total, $4,633,974; dividends ee and provided 
for ($2 per share), $289,998; balance June 30 1931, 


(@Last complete annual report in Financial Onrenicle Mar. 21 31, p. 2209 


Intercontinental Rubber Co. 
(And Subsidiaries) 














6 Mos. End. June 30— 1h io 1930. 1929. 1928. 
Profit from operasions - - loss$40. $22,672 $38,971 $408,935 
Interest earned & oth er 

sundry income-_------ 25,667 47,180 78,724 55,092 

0 a loss$14 ,454 $69,852 $117,695 $464,027 
Gen. sales exp. & miscell. 

Sc. echt edhes akahainchne 80,260 89,126 103,415 77 587 
Dpeptestesion wey ry 60,000 72,000 72,000 69,999 

st oreign inc. 

CGE cacdendtacvcns ° dathad detbear. eRe 38,000 

pC $154,714 $91,273 $57,720 sur$278,439 
GE Fs Biv cccnwene 688,422 1,008,844 1,096,759 1,047,894 
Adj. of Mexican deprec. 

taken in 1930__------ CPIRee dete | ea ee 

Total surplus_-_-.---- $552,193 $917,571 $1,039,039 $1,398. $53 
ee eS | eee ae eee 

Surplus at June 30_-- $552,193 $917,571 $1,039,039 $1,177,518 


‘Last complete annual report in Financial Chronicle April 11 ’31, p. 2782 


International Hydro-Electric System. 
(And Subsidiaries) 
Period End. June 30— 1931--3 Mos.—1930. 1931—12 Mos.—1930. 
Gross revenue (includ- 
ing other income) ----$12,378,540 $12,163,120 $50,673,960 $49,808,828 
Net before int., deprec., 
divs. & amounts applic. 
to min. stocks of sub- 





sidiaries, &¢.....-..-- 7,336,013 6,926,445 28,923,527 27,578,698 
Balance for dividends on 

system stocks- ------ 622,599 739,010 3,296,542 3,467,844 
Divs. on system pref. 

s conv. $3.50 ser- 124,952 116,642 500 ,612 116,642 
Divs. on system class A 

RES Fee 423 ,034 394,717 1,651,273 1,443,117 

Net added to surplus- $74,613 $227,651 $1,144,657 $1,908,085 


(Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2965 


International Paper & Power Co. 
(And Subsidiaries) 


Period End. June 30— _ 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net rev. incl. other inc- ey rs :226 $19. 292,995 $20.48 483,458 $20,747,491 








Depreciation........... 1,849 2,555,872 728,946 4,993,227 
Interest and discount on 
funded debt, income 
taxes, & minority int. 
in subsidiaries - - - - - -- 5,511,092 4,986,057 10,857,937 10,309,820 
Balance for dividends $3,125,285 $2,751,066 $5,896,575 $5,444,443 
Divs. on stocks of subs_ 111,849 2,150,010 4,289,578 4,173,332 
Balance for I. P 
Co. dividends -.---- =” 013 ,436 $601,056 $1,606,997 $1,271,111 
Divs. on 1. P. 
Stock— 
Preferred stock....-. § ------ 1,624,676 1,632,565 3,248,369 
lass A common stk. ------ ac 1,197 ,347 
go SS eee 2,223,514 1,632,565 4,445,716 


tLast complete annual report in Financial Chronicle Apr. 25 31, p. 3139 


International Printing Ink Corp. 
(And Subsidiaries) 


6 Months End. June 30— 1931. 1930. 
re Ds ae aewans $6,460,846 $8,832,048 
Costs, expense & depreciation. ___.--.---.------ 6,337,134 8,574,275 














I I So SS eae nee $123,712 $257,773 
ee kau dndaaem 34,597 138,058 
eee ee Gr NII... oo. os ode occ cwaccucnscw , ey er ore 

Get E a AIETs ah ie Aly Se ee PE Ft a $256,486 $395,831 
Se MRE TET ea ee ea 10, 10, 
Provision for exchange fluctuations --_--...------ 82,855 258,945 

py aR gt a ie A ea $163,631 $126,886 
ee awe we sdees en awm 199,390 206,146 
2 Ce EE. co ce eebacotenckesesweece |. camene Q 

ROO se te ee A ak awe eee $35,759 $489,192 


x Includes dividends payable August 1. 
t=Last complete annual report in Financial Chronicle July 18 ’31, p. 490 


Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 











——Month of = —12 Mos. End. July 31— 

1931. 1931. 1930. 
Gross earnings____.___-_ $328 ,934 $330. 430 $4,498, e665 $4, 450 .798 
Oper. exps. & taxes___- 199,926 232.086 2.587.513 2.630.399 
Net earnings_______- 129,008 98,344 $1,911,472 $1,810,399 
Bond Prine ay Se, ROLE — © aucune 833 ,846 . 756 ,067 
OE Dn a Gein eae RIE NE 69,608 40,060 
Cn eaenewewe $1,008,018 $1,014,272 
Ist ae 2 CS SERS ARR 234,085 220,730 
Balance (before provision for retirement res’ve) $773,933 $793,542 





ka Last compete annual report in Financial Chronicle Jan. 24 ’31, p. 665 


.=S"Last complete annual report in Financial Chronicle Apr. 11 731, p. 2761 
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Jewel Tea Co., Inc. 














28 Weeks Ended— July 11°31. July 12°30. July 13°29. July 14 '28. 
ES $7,609,861 $8,574,681 $9,055,287 $8,440,873 
Cost of sales, exp., de- 

preciation, &c_.....- 6,833,718 7,688,660 8,315,830 7,763,406 

Operating . a $776,143 $886,021 739,457 $677 467 
Other ieeene... AR inakainent 117,288 122,641 $37 935 118,420 

Total income_-______- $893,431 $1, 00s. 662 910,712 $795,886 
Res. for Federal taxes. _ 107,212 ' 1,039 $709.285 95,506 

Net profit........... $786,219 $887 ,623 $801,427 $700,380 
Previous surplus_-_-____-_ 2,320,189 1,991,110 1,704,314 1,849,146 

Total surplus_______- ,106,408 $2,878,733 $2,505,741 $2,549,526 
Preferred dividends - _ _ — eater mesgeees ris 5%)126,525 
Common dividends- - ___ 544,636 694,431 530,000 358, 
TR coniene “tose Cece Size vee  wecnee 


Prem. on pref. stock, 


ee ee eaew” ) ante 52,091 
CMRI G6 S.C ln ada SOuee 8 363—s-»-_- sasene 
Reduc. foe RS ice, ae. «| eee is eee 119,999 





Profit & loss surplus__ $2,561,772 $2,184,302 $1,800,710 $1,892,614 
Earns. per sh. on 280,000 


5 7 * ae $2.80 $3.17 y$2.70 y$1.90 
x 75% of 160,000 shares outstanding at assigned value of $1. y Based 
on present share basis but after allowing for pref. dividends. 


K="Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1235 


(Mead) Johnson & Co. 
(And Subsidiaries) 


6 Mos. End. June30— 1931. 1930. 1929. 1928. 
/ epee $700,775 $904 658 $603 ,955 $544,235 
Preferred dividends - - — - 59,500 59,500 59,500 59,500 
Common dividends----- 412.500 329,000 246,750 247.456 


Additional prov. for in- 
dicated shrinkage in 
market value of securi- 
Ce SS ae ee oe ea 


Balance, surplus. ---- $201,531 $516,158 $297,705 $237,279 
Previous surplus - - - -_-_- 3,062,740 2,233,781 1,695,755 1, 
Excess of sale price over 
cost of capital stock 
resold to employees _ - - 





wosees 1,825 wns waiew oe ota 


Total surplus ---_----- $3,264,272 $2,751,764 $1,993,460 $1,464,728 
Prov. for reduction of 
g of ties 

prox. market val. -_.-_- 
Adaiti onal tax paid in 

DEEP Dncscasdnes Bienen 





siwin —- aeaigbe 4,783 
Consolidated ome $3,264,272 $2,751,764 $1,943,460 $1,459,944 
Earns. per sh. on 16 
shs. com. stk. (no par) $3.72 $5.12 $3.30 $2.94 
t= Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1817 





Kansas Gas & Electric Co. 
(American Power & Light Co. Subs.) 
Month of June -—12 Mos. End. June ee 
ree 1930. 1931. 1930 
Gross earns.fromoper.. $435,787 $482,689 $5,840,319 $6,045, 355 
Operating exp. & taxes_ 230,082 255,473 2,955,598 3,180,896 


Net earns. from oper. $205,705 $227,216 $2,884,721 $2,864,459 
Other income-_-.....---- 4 8 9 














Total income-_-_-_----- $210,240 $235,305 $2,980 O75 $3 ,039 ,838 
Interest on bonds - - - -_- 75,000 80,333 900,000 = 1,015,333 
Other int. & deductions - 9,072 4,546 95,736 5 





A eee $126,168 $150,426 $1,984,339 $1,959,151 
Dividends on pref. stock 491,351 457 ,632 


IS oA bi craeenenesesendsanseckenegual $1,492,988 $1,501,519 


Kelly-Springfield Tire Co. 
6 Months Ended June 30— 1931. 1930. 
Net loss after charges, depreciation and interest_._. $281,436 $587,610 
t= Last complete annuat report in Financiai Chronicle Feb. 28 ’31, p. 1612 





Kelsey-Hayes Wheel Corp. 
(And Subsidiaries) 


6 Months Ended June 30— 1931. 1930. 
Net profits after all charges, incl. taxes__.______-- $633,762 $1,803,228 
$0.68 $2.24 


Earns. per share on 749, 54 shs. Prony stk.(no par) _ 
k= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2403 


Lake Superior District Power Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930 


Gross operating revenues $459,324 $513,754 $1,969,186 $2,104,515 
Available for interest, &c 54,634 276,002 





J ,00: 1,053,534 1,127,914 

Int. on long term debt.-_- 67,800 68,037 271,645 272,199 

Other deductions-_----- 24,777 25,177 85,059 96,863 
Net for retirement and 

TS $162,057 $182,787 $696,829 $758,853 


t= Last complete annual report in Financial Chronicle April 11 ’31, p. 2761 


Louisiana Oil Refining Co. 
Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 











GERRI. . cc accansd= $2,934,998 $7,255,868 $5,697,084 $t2. 798,221 
Costs and expenses - --__ 3,031,969 6,703,401 5,735,815 12,967,807 
Operating loss__--_-_- $96,971 pf$552,467 $38,731 pf$830,414 
Other income-----_--_- 12,005 7,922 16,107 11,026 
ee $84, 966 Pt$560, 389 $22,624 pf$841,440 
Interest, etc. -........<. 75,35 403 125,038 4,886 
Deprec., depletion, &c__ 454, 308 ais, 378 910,335 728,744 
a $614,626 pfx$111,608 $1,058,997 pfx$47,810 


x Before Federal taxes. 
k=Last complete annual report in Financial Chronicle June 13 ’81, p. 4424 


Ludlum Steel Co. 
(And Subsidiaries) 


Period End. June 30— te Mos.—1930. 1931—6 Mos.—1930. 











p ge eee eee $927 ,257 $1, ete 933 $2,005,987 $2, 738,596 
Costs and expenses - - -__ 92:759 1,707 1,916, 592 2,749,031 
Operating profit - - - - - $34,498 loss$6,774 $89,395. loss$10,435 
Other income-.-....-.. 16,505 11,875 28,091 19,48. 
OO en $51, 003 $5,101 $117,486 $9,053 
Depreciation--.....-.- 33,763 39,955 65,907 $1,882 
ss IU agate 10,110 10:725 28,091 22,593 
— tapes ae eee ay Se $7,130 1loss$45,579 $23,488 loss$95,422 


pages on ommasl report in Financial Chronicle Mar. 14 ’31, p. 2005 
and i 7 731, p. 1818. 
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McWilliams Dredging Co. 

Nat cmon ike $194-400 $202,600 

Earns. per sh. on 96,350 shs. com. stock outstand_~ $2.02 $2.09 


ke"Last complete annual report in Financial Chronicle June 20 ’31, p. 4601 


Manufacturers Finance Co. 
(And Subsidiaries) 
ngs for Six-Months Ended June 30 1931. 


Net oy rete after interest and taxes. ...............--.. . 
Divi amy on 7% 1st pref. eeock = 18 a5 


Rs He St de Pirate wal dita, coc eee 

Net loss from Sete Gee of installment business amounting to $37 3et 351 
was charged direct t surplus account. 

ke Last complete annual report in Financial Chronicle Jan. 31 ’31, p. 865 


Market Street Railway Co. 





Period Ended July 31— Month. 12 Months. 
PPO kak dab ws sina me balan wine « $700,996 $8,855,618 
Net earnings, including other income before pro- 

Wena Welt POUITUNIINOR.. clk Guu cncakecucoenna 102,914 1,348,905 
WE CE was cube tie wccdo ce 50,727 624,891 

MP icine ahi sh ssf Sr Sadia uns etalon tinsel pail nia $52,186 $724,013 


t=”Last compiete annual report in Financial Chronicle Apr. 4 ’31, p. 2581 


Mapes Consolidated Manufacturing Co. 
(And Subsidiaries) 














Siz Mos. Ended June 30— 1931. 1930. 1929. 
eo ee fl eee barat Not $550,239 
Selling and general expenses -_-._____ 44,960 stated 463 

Net profit from operations________ $649,075 $623 ,834 $495,776 
Interest and miscellaneous income - __ 7,838 7,982 ts 

I MI ws dita dh aint dni econ $656,913 $631,817 $503,502 
Provision for Fed. & State inc. taxes_-_ 81,708 70,305 68, 
Applicable to min. int. in sub. cos-_-__ 966 pe) eee a> orem 

I ait nnn oss a iaew ee $574,241 $559,610 $435,410 
Balance of weenen surplus at Jan. 1__ 561,232 348,328 105, 
Ce ONE Senin ow ccdabevendau 4 Gewese ieee 40, 

DE MINS pine ss nocdownwwnia $1,135,473 $907 ,938 $581,316 
Cash dividends: ES 6 ine eta arn an 240,000 210,000 180,000 
Gee NE CE Oe cn sliwbesstsen  “sescse  . ueenen 40,000 





Bal. of earned surplus at June 30__ $895,473 $697 ,938 $361,315 
Earnings per share on 120,000 shares 
of no par capital stock outstanding _ $4.78 $4.66 $3.62 


t=Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1432 


Marmon Motor Car Co. 


Three Months Ended May 31— 1931. 1930. 
Net loss after depreciation and charges. .......... $580,460 $145,720 


<"Last complete annual report in Financial Chronicle May 9 ’31, p. 3613 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
‘Month of June 12 Mos. Ended June 30 
1930. 1931 








Period— 1931. . 1 e 
Operating revenues- - --- $518,359 $518,886 $6,979,537 $6,687,024 
Oper. exp., incl. taxes_ - 305 ,287 306.127 3,184 4, 642 





Net revs. from oper-- $213,072 $212,759 $2,866,353 $2,685,382 
Other income---------- 21,200 45,922 200 ,9% 304,461 





Gross corporateinc.._. $234,272 $258,681 $3,067,277 $2,989,843 
Interest on bonds.- - - - -- 61,448 63 ,285 748,398 678 ,692 
Other int. & deductions - 9,854 3,482 99/899 112,198 





Net divisibleincome_-- $162,970 $191,914 $2,218,980 $2,198,953 
Dividends on preferred stock--.-.....---.-----. 380,058 322,259 
DaNO6.. .. ..occcncqdcb eee stetans ne beams $1,838,922 $1,876,694 
tBLast complete annual report in Financial Chronicle July 25 ’31, p. 641 





Metropolitan Edison Co. 
(And Subsidiary) 





git te ag ly onli 
De. ee th eet eee 5. eee ne 
Gther fixed charges 2 702072222.2 LTT i Pe ssierma 
Si i ie SANIT ARNEL RRR LE F.9D 1,768,232 1,802,525 

SNE Sik ET a ares 5.” Ese Ree $3,171,445 $3,492,027 


(Last complete annual report in Financial Chronicle June 6 ’31, p. 4240 


Minnesota Power & Light Co. 
(Electric Power & Light Co. Sub.) 
Month of June—— -12 Mos. End. June 30- 
3 196 688 $308. 626 $6, 390 361 $6 199518 
G . from oper - - 4 os 
Operating exp. & taxes. 186496  199°737 2°371.668 2.450.542 


.from oper. $310,192 $368,289 $4,018,593 $3,911,676 
Other ‘noone... a ss oe 17,431 8,889 177 ,527 99,688 

















income......-- $327 ,623 $377,178 $4,196,120 $4,011,364 

eee ‘an banda a 142,398 143,137 1,712,843 1,568,614 
Other int. & deductions - 5,839 5,412 66,737 74,056 
DMR... cancun nana $179,386 $228,629 $2,416,540 $2,368,694 
68 TEE: MONE. anc nccwncesnunasecnennn 998, 779 
DER... cas uectnncnans baer tenewormanee $1,417,586 $1,369,915 


tBLast complete annual report in Financial Chronicle June 13 ’31, p. 441 


Monsanto Chemical Works. 











6 Months Ended June 30— 1931. 1930. 
Gores 6Gtit. .... -- cope me re ceoewceeesesesnses $2,233,168 $2,078,443 
Selling, general, & administrative expenses-_--_--~- 690,577 719,813 
Depreciation and obsolescence. _.-...----------- 504,396 439, 
Research and develop. expense..-...----------- 252,728 214,351 

Operating profit... -- cnc ccc ccccceencaccen $785,467 $704,500 
Other ICOM. < soc owe Ss ee cscccnsesvccnccnsiesd ; ,69 

TORT. oxi ei csencanenenenmesvenee $869 ,382 $784,190 
CORRE BOROEIODS . a coe ot cconnsnhoshbonshideewnn 99 are 68,377 
ee ET TTT TT 97/952 93,414 

Net a kanal ia es oie enee in $671,454 $622,399 
Shs. ya i- outstanding (no par)--..-...---.-. 429, 090 410, 
MASE OOF TRBIO.. << ca cnewctccccasastancenscs $1.5 


ta Last c lete onnual report in Financial Chronicle Mar. 31 "31, p. 2211 
and Mar. 14 431, p 2007. 


Mortgage Guarantee Co. 
ths Ended June 30— 1931. “%*'1930 
Nor protit after all charges and Fed. income taxes_ $483,704 $52 
* Earnings per share on 60,000 sh. cap. stk. (par $100) $3.06 


$575098 
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(F. E.) Myers & Bros. Co. 


Period End. July 31—  1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net income after deprec., 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
Month of Jul —12 Mos. End. St 
1931 1 931. 30 














. Federal taxes, ee 50 $164,127 $273,998 $557 ,147 $912,537 o inti elie ine gh seriee gi tibises 91.400 619 

arDs. sh. on ross earnings-----..--. olf a 
shs. ‘Som. stk. (no par) $0.70 $1.22 $2.44 $4.06 | Oper. expenses & taxes__ 55,478 60,566 702,120 715,758 
1~eLast complete annual report in Financial Chronicle Dec. 27 ’30, p. 4225 Net earnings........ $56,674 $55.916 $616.125 $625,154 

Subsidiary company charges & preferred divs____ 17,81 14, 
Nehi Cor BORG TIPO . 6 oc en conctksbisekceoomubcdbilne ,665 260,281 
P- CURE? GOGO nb oan csksksdbnrsccenniebiion ,299 19,344 
6 Months Ended June 30— 1931. 1930. 

Net income after taxes, deprec. and interest charges $147 606 $196,621 BARNS . ncapvivjtticcoscctisitécus dabattinadee $306,345 $335,502 
‘Last complete annual report in Financial Chronicle Mar. 14°31, p. 2007 | Preferred dividends--------.-.-.--.--.---..-- 04,976 105,000 
Balance (before provision for retirement res’ ve) $201,369 $230,502 


North West Utilities Co. 


Period End. June30— 1931—3 Mos.—1930. 1931-12 Mos.—1930. 
Gross earns. of subsid’s. $3,666,543 $3,887,103 $15,380,548 $14,766, 036 
Net of subs. for retirem’t 








& stocks owned by 
Northwest Util. Co.” 517,638 633,018 2,472,287 2,550,947 
Other earns. of North 
West Util. Co. (net) _- def .356 45,938 51,412 181,615 
Total earnings. _...-.. $517,282 $678,956 $2,523,699 $2,732,563 
Int. & other deduc’ns of 
eo We UU COues 3. oan 14,809 21,390 72,646 
Net for ree, & stocks 
of N. Util. Co.. $517,282 $664,146 $2,502,309 $2,659,917 


Last pists annual report in Financial Chronicle Apr. 25 ’31, p. 3147 


Ohio Electric Power Co. 


Period End. June 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross earnings. -- - ----- $288,792 $291,411 $1,182,649 $1,179,876 
Net earns. before deprec. 107 ,646 70,799 418,563 335,579 
Net income before deprec 65,201 35,911 253.651 180,650 


Old Dominion Power Co. 
Period End. June30— 1931—3 Mos. “ane 76 1931-12 pas 219 4- 





Gross oper. revenues... $199,116 $826,603 7,196 
Avail. for int., &c...-... 100,169 96, 410,738 435,062 
Int. on long-term debt. 36,563 36,562 146,250 146,250 
Other NaS 9,316 10,707 34, 38,826 

Net for retire. & divs. $54,292 $49,721 $229,928 $249 ,986 


Pacific Gas & Electric Co. 
(And Subsidiaries) 
{Earnings of recently acquired subsidiaries included only for period subse- 
quent to acquisition.) 

6 Months Ended June 30— 1931. 1929 
Gross (incl. miscellaneous imeem) - - -$43, 707 243 $34, lige *561 $32,990,709 
Maint., oper. exps., taxes (incl. Fed. 

taxes), rentals & reserves for casual- 


ties & uncollectible accounts 18,765,696 15,348,294 16,006,640 


$24,941,547 $18,770, 4 $16, 984, nee 
"324 : 824 258, 





DHE MIRED: é ick odie daesdnketoon 
Bond interest and discount 











Reserve for depreciation.......---- 5.418, 837 4,037 ,419 3 ‘490, ioe 
ae ee ee ep eee $11,956,386 $9,380,324 $8,235,389 
my a aud. cos. prior toacquisition  --.---- bik lb nnre 
ii wuhisiieabnnenapew aw $11,956,386 $9,291,632 $8,235,389 
Divs. accrued en preferred stock - . - - ‘ —s )6| lo +200 §=2,426,041 
Divs. accrued on common stock - - - - 5,975,817 4,082,947 2, :903 
Ro cas tien dav anndne ne $2,009,352 83.467 485 $2,826,445 
Aver. com. shs. outst’g (par $25)---- 5,975, oi 4,082,947 2,982,445 
Oy eee $1. $1.60 $1.94 


te Last complete annual report in Financial Careniele May 28 ’31, p. 3907 


Pacific Public Service Co. 
(And Subsidiaries) 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
$1 294 $1 3 

















Operating revenue-.---- 154, ,085,422 $2,633,272 $2,415,735 
Oo ting expense--_-_- 725,507 717,202 ,959,517 1,485,680 
aintenance.......... 59,247 74,816 20,923 151,830 
Net operatingincome. $369,539 $293 ,405 $952,832 $778,225 
Non-operating revenue. 21,409 14,859 61,876 52,667 
Gross corporateinc... $390,949 $308,263 $1,014,708 $830 892 
Interest deductions- ----_ 114,271 115,000 271,236 223 ,202 
Amort. of dt. disc. & exp 9,031 10,523 42,263 19,401 
Federal taxes__....--.- 17,960 22 31,234 20,465 
Depreciation -....-.--- 91,021 68,591 237 ,295 168,368 
Net inc. avail. for divs. 158,665 113,928 2,680 399,456 
Dividends on preferred . . = . 
stocks of sub. cos-_-_-- 82,706 79,018 165,006 160,418 
Net profit to surplus--. $75,959 $34,909 $267 ,674 $239,039 
Pacific Western Oil Corp. 

Siz tonthe Ended June 30— 1931. 1930. 
en oe $1,934,275 $4,511,687 
Come operat and general expenses (including 

and all other taxes) .-..............-. 933.312 1,594,645 
PR. -—-£ wells, leases and equpment._.....__- 125,522 76,539 
Interest on funded debt........................ 467.630 654 
Deprec., depletion a reserve for abandonments.. 1,096,333 1,132,167 
NN EET Oa ee Oe def$688,532 $1,222,681 
tLast complete annual report in Financial Chronicle Aug. 8 ’31, p. 971 
Park & Tilford, Inc. 

6*Months Ended June 30— 1931. 1930. 1929. 
Net profit after charges & Fed. tones. loes$151_ 353 $169,371 x$648,162 
Earnings per share on 218,722 shares 

oo ital stock (no par)___.._._____ Nil $0.77 x$2.99 

efore Federal taxes. 


rar Last complete annual report in Financial Chronicle May 16 ’31, p. 3730 


Parmelee Transportation Co. 


And Subsidiarie 
6 Months Ended June 305 a “1 1931. 930. 
Net loss after interest, depreciation &c.____- 149,411 profitx$63. 628 
x Before extraordinary non-recurring losses amounting to $514,324 which 
were charged directly against surplus account. 


ka Last complete annual report in Financial Chronicle July 11 °31, p. 300 


Penn Central Light & Power Co. 
Period > ney June 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 


Gross earnings-_--...--_- $1,371,283 $1,471 B48 $5. 672, os $6, O18 449 
Net earns. before deprec 783.565 841,367 3-579.68 346 
Net income before deprec 422,030 512,109 2,1 3°690 2: 108" 895 





ta Last compiete annual report in Financial Chronicle Mar. 7 ’31, p. 1798 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 











Month of June——- 12 Mos. Ended June 30 

Period— 1931. 1930. 193 1930. 
Operating revenues ----- $2,746,211 $2,441,647 $33,095,794 $30,666,497 
Oper. exp., incl. taxes-. 1,353,351 1,238,491 16,721,512 15,163,355 
Net revs. from oper.. $1,392,860 $1, art 156 $16, 374. 282 $15,503,142 
Other income---.------ 39,090 ‘ 00 ,962 495.770 
Gross corporate inc--. $1,431,950 $1,239,649 $16,975,244 $15,998,912 
Interest on bonds------ 520,497 424,645 5,730,133 5,100,232 
Other int. & deductions - 16,084 26,001 401,350 263 ,671 











Net divisible income- - 
Dividends on preferred stoc 


gees. 369 


$789,003 $10,843,761 $10,635,009 
3,580,927 3,483,667 


$7 262,834 $7,151,342 





Perfect Circle Co. 


7 Months Ended July 31— 1931. 1930. 
Net profits after all deductions___.._......__---- $586.57 $430, oY 
Earns. per sh. on 162,600 shs. common stock_--- $3 .61 $2.6 


t= Last complete annual report in Financial Chronicle Apr. 11 ’31, p. aves 


Pierce Oil Corp. 
onths Ended——— 6 Mos.End. 








3M 
Period— June 30°31. Mar.31°31. June 30’'31. 
Interest received.................. $356 $110,342 $110,698 
CURIE TROT a dink oc cc ccncwntiinn 387 402 
TOE RIG. ce kicccncovssxusen $371 $110,729 $111,100 


t= Last complete annuai report in Financial Chronicie May 2 ’31, p. 3357 


Pierce Petroleum Corp. 
3 Months Ended—— oe 

















Period— June 30 '31. Mar. 31 -? ne "30 ie 
Dividends tect Vee... 2. cscacssccccs $161,45 $161, 17$322,918 
ee ene " 757 

Sid wie cocccucneece $162,076 $163,598 $325,674 
Paid cab bssaderdaxtsrcinene 27, 18,174 45,234 

I arta inidckcnstiinnee $135,016 $145,424 $280,440 
Surplus beginning of period____.___- 44,6 563 .273 563 ,273 
New York State tax refund.....-... ....-. 1,299 x 

Ra a ee $579,710 $709,997 $845,012 
Contact filtration settlement_........  -__ _- . 15,303 
Dividend paid Feb. 161931-.-..--..  —- -___- J 4 

Surplus at end of period _----.-.-- $579,710 $444,694 $579,710 
Earns. o share on 2,500,000 shs. 

capital stock (no par)__.....____. $0.05 $0.06 $0.11 


te Last complete annual report in Financial Chronicle May 231, p. 3357 


Poor & Co. 
(And Subsidiaires) 
1931—3 Mos.—1930. 1931—6 Mos.—1930. 


$167 ,004 $269,196 $378,208 $898,331 
«Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2009 


Period End. June 30— 
Net profit after charges 


Powdrell & Alexander, Inc. 
Income Account for the Period from Jan. 1 1931 to July 3 1931. 


rere SS EE TERT RE Peek eee ee a aie ae $3 523,732 
Net profit before income taxes__.__.._._......-..---------- 177.198 
State and Federal taxes (estimated) _................------- ‘ 
a a $152 ee 
Earnings. per share on 55,788 shares of com. stock (no par) -- $2. 


ea Last 


compice quauetlreport in Financial Chronicle Mar. 14 ’31, p. o0i8 
and Mar. 7 


p. 1824. 


Public Service Co. of Oklahoma. 


PR At. End. June30— 1931—3 Mos.—1930. 1931—12 Afos.—1930. 
oper. revenues... $1,737,182 $1,824,984 168, 708 $7 541,543 
940,101 914, 143 626 





Arona eke for int., &c__-. : 3, ’ 

Int. on long-term debt _- 269 896 228,125 954.271 12,500 

Other deductions_-_._-.- ; 62.361 289,052 349,791 
. Net forretire’t & divs. $602,648 $624,319 $2,569,819 $2,544,335 


t= Last complete annual report in Financial Chronicle April 11 ’31, p. 2766 


Public Service Corp. of New Jersey. 

















‘Month of cule —12 Mos. End. a 
ia ee 1931. is 0. 

Gross earnings---_.-_-.- 10,648,138 10,903,226 139,017,480 938,803,799 
Oper. exp., maint., taxes 

depreciation. _....__- 7,665,220 8,037,959 93,880,629 96,104,078 

Net inc. from oper__. 2,982,917 2,865,266 45,136.850 42,699,721 

Other net income_-_-_-_-_- 78.896 60,165 2,549,002 2,991,958 

SOO ctmtdusaamesee 3,061,814 2,925,432 47,685,853 45,691,680 

Income deductions____- 1,299,168 1,386,581 16,194,242 15,536,491 

Bal. for divs. &surp._. 1,762,646 1,538,850 31,491,611 30,155,189 


te Last complete annual report in Financial Chronicte Feb. 28 ’31, p. 1636 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
Month of Jul 1h ae. End. oul 31— 


1931. 1 1 
Gross earnings__.__..-- $1, 390. 612 $1,398, 714 $16, 33. 388 $17, O42. 685 
Net operating revenue-_ 544,699 611 rz 551 7,283 678 
Soles Gee SON, 5 kc on cacunbanseveeeesees x ‘ 4:523,825 











t= Last complete annual report in Financial Chronicle J si 18 ’31, p. 481 


t= Last complete annual report in Financial Chronicie Mar. 7 ’31, p. ite, 
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Raybestos-Manhattan, Inc. 


Period End. June nad 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Consol. net inc. after 


preciation, Fed. . 


ye 4 ra ,&c. $338,976 $374,524 $580,179 $825,499 
stk. ou . 

Se 676,012 675,007 676,012 675, 007 
Earnings per share. __ $0.50 $0.55 $0.86 $1. 


kee"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2006 
Republic Petroleum Co., Ltd. 


ma. = soaes pune een » bile tea 1931. 1930. 
after opera’ charges, ‘ore 
Feteral income —— SS ER ASA $93 ,200 x$80,889 


x After setting aside $12,269 for payment of Federal income tax. 


Ritter Dental Mfg. Co., Inc. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net Ry after deprec., 


es, &c_._. $68,749 $232,548 $143,105 $372,018 
Earns. per sh. on 160,000 
shs. com. stk. (no par) $0.16 $1.18 $0.35 $1.78 


«Last complete annuai report in Financial Chronicle May 30 ’31, p. 4077 
St. Louis Public Service Co. 


























Siz Months Ended June 30— 1931. 1930. 
rating revenues .336,554 $9,832,882 
Wages.—-- 0 sent pet 1.030 /834 4.691.561 

ie i ee ole Rae ° 666, 
ary e EE LE EEE NEE PB EME, 652,313 697 ,355 
a oe aban a 557,914 727 344 
Depreciation EEE ae ee es 756,366 758,894 
i ois a nc cbecbdgaakace 802,748 959,79: 

Income after operating expenses_...........-- $911,287 $1,331,424 
from non-operating sources._._........-- 2,550 4,356 

NN 2 0 Sah tr 2 OY 3 os da $913,837 $1,335,783 
ot acct ene cabunabbeene 859,695 911,948 

ahah cncecctwastkbbkocsuadsbatden $54,142 $423,835 

Schenectady Railway Co. 

6 Months Ended June 30— 1931. 1930. 
Ps... 6 dinwasdabndneacdocsbonses $563 ,671 $770,080 
MES bwin ds atin atesneciaabueee 92,354 w 
PE twntivicdnics dtd btbhetnencetsebeue 2,742 1,817 

PS iinrswtncwmecenunnsnenuee ke $658,768 $776,538 

DCE ksecucebecndeswaces canewe 339,097 374,611 
a iss a da nh anahsts i actin ine 171,421 232,544 
Provision for retirement of fixed capital (renewals, 

replacements, depreciation) -.........-------- 75,040 78,118 
DER cCUWERECRI OSE GASS odbwedcnuoscceubeuns 48 ,087 46,600 

Net earnings........--..-.- desing cnekacs dus $25,123 $44,665 
Interest requirements on: 

lst mtge. 5% bonds due 1946--__.-__-------.--- SOG Se... . watude 

Equi =F trust 6% notes, 1930-1933---.----- eS ers 

1931-19 PPP Fr es ES ee a. sane 

Deficit after interest on secured obligations - - - - oS ee 


Scranton Spring Brook Water Service Co. 


12 Months Ended June 30— 1931. 1930. 
EES eee eee a $5,199,739 $5,369,884 
Oper. exps., maint. & taxes, other than Fed.inc.tax 1 657,917 1.777.178 
$3,541,822 $3,592,706 
k= Last complete annual report in Financial Chronicle April 11 ’31, p. 2767 





Servel Incorporated. 
Earnings for Three Months Ended July 31 1931. 


ala aah ies meat ened tee ied aes $548,524 

DCG bo biinnendnn dbdeke ananneceéuneeene cos eceeds 22, 
Sg SEE LIE ELE GE SS ERTL 2» EEE TT Ae 42,500 
a a ad a a ge x$483 ,220 
per share on 1,727,118 shares com. stk. (no par)____ $0.27 


x This compares with net profit of $448,253 or 25 cents a share on com- 
mon in pre quarter and net loss of $45,199 in quarter ended Jan. 31 


Net profit for nine months ended July 31 1931 was $886,274 after taxes 
and charges, equal to 49 cents a share on common. 


te Last complete annual report in Financial Chronicle Jan. 17 ’31, p. 507 


Simmons Company. 
(And Subsidiaries) 

6 Months Ended June 30— x1931. 1930. 
cmt hG hag adewicdwneadovane sn aiikiee ten $14,872,646 $23,428,258 
12,281,911 y19,713,837 
$2, +f iS $3,714, ert 





a i nts inal 








ns cuecndcnecdnobohosunadsbéeman 335, 
Pt i cnn cbonaatnebowwbiteancna sone $2 — a $4,050,361 
I EE a a eee 805,75 1,342,911 
a sk de tciahdie a mime 975,488 1,076,027 
ie MONT Sse i esconcsannsoosens 334,879 522,945 
i St. Jot ec eeebetanewenénes denne 643,63! 802,217 
I a ius nw we io lw tn vipa one eee 
a OO ww wcseeeceowe anand 25,684 
Preferred dividends of subsidiaries____......._-- 28,515 113,946 
Dh oudvntedanescakSssgee son Sesccneeue $268 ,310prof$166,631 
Earnings per share on 1,133,236 shares common 
SP ee ee are Nil $0.15 
x Does not reflect operations of Berkey & Gay Furniture Co. y Includes 


ordinary taxes. 
se”Last completeannual report in Financial Chronicle Apr. 11 ’31, p. 2790 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 








Month of July—— —12 Mos. End. uy Si 31— 
1931. 1930. 1931. 
Gross earnings. -.-..----- $312,530 $306,540 $3,413,458 $3. 430, (544 
Oper. expenses & taxes _- 128,308 121,195 1.618.974 1,606,135 
Net earnings.--...-- $184,222 $185,345 $1, fA sf 484 $1,824,509 
OR a a te are Se 802 512, 
UN. ak a nc aminiainmonabaaakie » a °33° 1435 32,707 





ihe akdh ely ai de ete ehcer aarti ieee cp tain oh ew te $1,229,247 $1,279,527 
338,709 338 





Balance (before provision for retirement res’ ve) $890,538 $940,818 
X=] Last complete annual report in Financial Chronicle May 2 ’31, p. 3338 


Southern Canada Power Co., Ltd. 
—_— of July——— —10 Mos. End. a ae 








61. 1931. 
Gross earnings-_-.-..--- $187. 916 $182,143 $1,963,203 $1,878,387 
ting expenses ---_-- 76,457 72,605 761,189 698 ,848 
Net earnings---..-~- $111,459 $109,538 $1,202,014 $1,179,539 


.<e Last complete annual report in Financial Chronicle Dec. 13 ’30, p. 3877 





South Penn Oil Co. 
Income Account for Six Months Ended June 30 1931. 
ND I iii i ite Ue a | oo 
Operating and general expenses 
expense 





Development expense. .____ gp hipebenceves ail 
mn Xs _ _ +] 5 eee 
Pl 6 bcd accadevewdsestihecwabnane vedeanbeauees ,200 
ee SERRE ST RS TIE NIT BERN aR ae 136 ,095 
DO Ok, sett dn rdcud Ludeduuied ddabGienmcdiee demands 9,058 
Sarptes te nS Us IEEE sacs calli-ti ss Lis ecasisi nee at enteeh dsc eddiicaaiioimeeenen 19, 382" 055 
NN at Sars nila Gat 4 ercsn used as be kis ceed inane 
Market fluctuations OND. elite EUbécanndaes dinmetaenesse $19, 297" rete 
PRIN a bdbbbeshbAcdwcikadcnsdndbnammnsneaeuane 1595 °325 
vere tes cece ag, PE Da OMT Se Re ee $17,573,141 


k="Last complete annual report in Financial Chronicle Apr. 11 ’81, p. 2791 


Southern Ice & Utilities Co. 








12 Months Ended July 31— 1931. 1930. 
Ice & commercial storage department_......_.___ $2,452,635 $2,603,125 
Un hos otea carey ws cs ws sh db ep den ws in 547 878 670,094 
UN ts dts Raia wills alake-css:t: nti are wawnemd aude 32,513 27 436 

Cot coacanadkendicee uo dauiieaek $3,033,026 $3,300,655 
Overating apenas Snobs sansencubacodasconcors 2 er roy 2 ta ai? 
Provision for retirer sment of fixed capital (renewals ~ ‘ 

Se SOON . ncnnsendncdccddutiauboadced 329,261 335,687 
Debs cba bitin sphiiciiiadenodacekatchac 111,803 96,055 
Interest on first mortgage bonds__...-......... . 215,818 226,159 
Interest on consolidated gold notes.............. 64 642 
Interest on unfunded debt. -.........-...-.-..-.- 1,026 3,433 

PEs cin cediedoossbanendsenswiah ea dail def$124,554 $134,908 


_ ke Last complete annual report in Financial Chronicle June 6 '31 ,p. 4259 


Southwestern Gas & Electric Co. 
Period End. June30— 1931—3 Mos.—1930. 1931—12 Mos.—1930 





Gross oper. revenues_--- $1,406,654 $1,362,825 $5,398.860 $5,649,185 
Available for interest, &¢ 716.836 575 979 x2,634, $98 2'499;172 
Int. on long-term debt. 225,807 225.80 903 ;229 903 ,230 
Other deductions- ------ 23 ,968 1l $09 165,001 153 ,524 
Net for retire. & divs. $467,061 $338, 8 «$1,566,197 $1,442,418 


x Exclusive of extraordinary profit of $315,000 
ke Last complete annual report in Financial Chronicle April 11 ’31, p. 2767 


Southwestern Light & Power Co. 
Period End. June30— 1931—3 Mos.—1930. 1s spe, —1930. 





Gross operating revenues $620,341 $689,852 $2, 980.6 $3 385,892 
Available for interest, &c 232,119 280,277 1 A 180° 540 1,560,494 
Int. on long-term debt-- 105,000 103:750 417,014 411,806 
Other deductions------.- Ieee: Kemtewd 61 1,273 115,587 
Net for retirement &div. $113,509 $176,527 $702,253 $1,033,101 


te Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2196 


Springfield Street Railway Co. 
(As Reported to the Massachusetts Department of Public Utilities) 
1931—3 Mos.—1930. 1931—6 Mos.—1930. 








Gross income... __-.---- $98,351 $127,137 $231,432 $280,114 
PD, BO cb cnenoes 69,024 69,887 138,244 141.137 
Net income----.-...-- $29,327 $57 ,250 $93,188 $138,977 
ERs i Cewakwonn _ 93,094 93 ,094 93 ,094 93 ,094 
Bal. to profit & loss... def63,767 def35,844 $94 $45,883 


kB Las: complete annual report in Financial Chronicle Mar. 28 ’31, p. 2388 


Stewart-Warner Corp. 
Jour Subsidiaries) 


931—3 Mos.—1930. 1931—6 Mos.—1930. 
x3110, 938 $1, 13. an See, ,819 $1,846,966 


Period End. June 30— 
Prof. after exp. & deprec. 
Vederal taxes.......... 








Write down of invest... ----.-- ieee. nana bk 143; "103 
CO $110,938 $373. 852 loss$220.819 $1,528,863 
RR cc cwscncene. | secncs | Te” | oauoee 1,461,299 
EEE PO $110,938 $548,107 def$220,819 $67 ,564 
Shares com. stock out- 
standing (par $10)--- 1,295,882 1,299,390 1 206.898 1,299,390 
Earnings per share - - - - - $0.08 $0.67 $1.17 


x After deducting a oy 065 selling expenses; $309, ae shaman 
and general expenses less miscellaneous income and $247,328 provision 


for depreciation. 

Surplus Account.—Surplus Jan. 1 1931, $14,022,823; deduct: Net loss 
for quarter ended March 31 1931, $331. 757; patents and licenses expendi- 
tures and experimental and development expenditures on new lines, $265,- 
518; additional assessments of taxes for prior years and other items, $19 
balance of surplus, $13,405,960; add: Net wy for —_— ended June 
30 1931, $110,937; surplus June 30 1931. $13,516,89 


kB Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1633 


Stone & Webster, Inc. 
(And Subsidiaries) 


12 Months Ended June 30— 1931. 1930. 
Consol. net inc. after charges and taxes____._._.- y$5, O72 350 x$6,037 472 
Shares common stock outstanding (no par).-._._-- 2104500 21,468 of 1 
PE OE GN. c.g ckdavancesscosenqeoesue $2.41 $4.11 


x Not including peetiee from sale of securities, carried direct to surplus 
of $2,027,516. y Average amount outstand 

z Certain security losses taken during the period have been deducted 
from current income in arriving at the foregoing figure and adaivonat 
losses on certain other securities acquired prior to or du 1930 have been 
taken which have been charged against reserves set up on Dec. 31 1930 as 
reported in the last annual report. These additional eases charged against 
reserves amounted to $1,246,591 and are not reflected in the above current 
earnings figure. 

<a Last complete annual report in Financial Chronicle May 14 ’31, p. 1978 


(L. S.) Starrett Co. 


Period End. June 30— 1931—6 Mos.—1930. 1931—12 Mos.—1930. 
SE ea $764,529 $772,703 $1,537,233 $2.7 742, 781 
Net i income after charges, 

deprec. & taxes-__---- 97,426 326,246 181,574 694,734 
Shs. com. stk. outstand- 

fae (80 NAF)... cccwe 146,699 148,699 146,699 148,699 
Earnings per share----- $0.54 $2.05 $1.00 $4.43 


.BLast complete annual report in Financial Chronicle Aug. 23 ’30, p. 1271 


Super Maid Corp. 
(And Subsidiaries) 

6 Months Ended June 30— 1931. 1930. 
Wet lass after all charQes.... 2s 2.002 once sewonsecue $156 ,290prof$117,181 
Earns. per sh. on 150,000 shs. com.stk.(no par)... Nil $0.78 

te Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2013 
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=—=—==== 
Superior Oil Corp. United Gas Corporation, 
Period End. June 30— 1931—-3 Mos.—1930. 1931—6 Mos.—1930. (And Voting-Controlled Companies) 
Gross —ae--- ~--- 5500 78 $816,823 e069 +44 $1 ee et ———- 12 Months. Ended June 30 r- 
xpenses, interes sn ‘ ; nter-company Items Eliminated 
Depletion Hom -----2---} 487439 (106-800) S71A20 (700-000 |, Vating-controlled Compantes— iu ioe 
Exp.leases,dryholes,&c. _—_ 104,404 319,126 408.629 401,895 Operating expenses, including taxes...............--22222. 11,557,731 
Oe ee $474,119 $218,306 $1,051,742 $180,033 Net enues from Se Oot eee eee Me, 15,872,746 
‘Last complete annual report in Financial Chronicle May 30 ’81, p. 4079 | otherincome....... ee eee eet ee ee eee $15.973.246 
i i “ oe de? te ee a $16,660,595 
Tide bie? aasodetes Oil Co Interest to public and other SENS H Stitbentansenacsooune 1,963 ,675 
o-naes. 26d Deal x (And Subsidiaries) 1920 Preferred dividends to public_-_....-------_------lllllllle 53.458 
aTotal vol. of ge ee aware 593, 117 $73,291 546 $83,210, 004 $71,380 S71 ee Tn aa ee anaes 14,643 
bTotal B - : - $14,643 ,462 
— operations. mn 548.143 58.962.394 71.380.964 58,477,945 | Retirement (depreciation) & depletion reserve appropriations.. 2,364,000 
BEES. « HAD DENA ODE ERO a KeniEDEdenSoenanen $12,279,462 
én -* Cty sit si¢ rity A 3 i 2.911.426 | Portion n applicabie to minority interests. ......22222222222222 50:367 
Total income... $8,167,615 $15,998,022 $13,395,075 $14,489,783 TE eee $12,229,095 
- ASCOURS & PS Balance of voting-controlled companies’ income applicable to 
Cc on oe ah -=<-~- 431,418 530,310 610,814 702,454 “United Gas Corp. (as shown above). _.......-..........-.. 12,229,095 
‘velopenente, Gah, on Other income. -. -....----.--------------- 22222 enn nee eeee- 182.048 
both productive & un- Nn ne eS eS ob naeh ods ae en $12,411,143 
ee. eo e, ——— Des, I 5 btn cnbeacuncctbiuseadouee 129:756 
cena of payeical prop. a ee ae ee Interest to public and other deductions__........------.----- 2,663,679 
aaa... 6373.71 6, 913.010 6.268.577 5.885.906 | pj Doe ol pm ganaeeeaasaapeedatas icy ab et 
--<--- , ’ 1409, 15) AN ividends on $7 preferred s ll ng a asi te ee ae : , 
> ae a 4d ------ 8,577 385,674 720,413 | Dividends on $7 2d preferred stock.........---------------- 4,512,760 
tion of earnings ~<<—<<—-=- 468 ,002 627 ,002 1 ,087 ,988 1 381 ,084 ferent eg | eee gr net my dh sas ; ee . 553; a ~» $2. 189, S78 
: - OR te.—Although Un as Corp. owns in excess of 50% of the vot 
Net profits - ----.-- loss$1.077,464 $5,595,636 $5,042,020 $5,799,925 ] 4, t certificates representing the class B (voting) stock of Consolidated 
Previous surplus - - - - - - - 20,517,486 16,888,080 11,615,444 3,164,310 Ges Utilities Co., the earnings of Consolidated "Ges Utilities Co. are not 
sie ouryius Pont Ba 55-919, 440,022 $22,483,716 $16,657,464 $8,964,235 my é mae 13 938, venta entire voting rights in voting trustees not controlled 
ustments applica y ‘ 
peg aris am. oe pees ig fh 003 iy 1% 3 i ert prt Dr 3.007 58s ‘Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1414 
Common dividends... 1.721:739 ~' ¢' eer eek 





Surplus as of June 30- ;216- 394,713 $20,164,978 $14,114,891 $5,774,109 
Shares of common stoc 
5,740, 14 5,843,937 5,098,310 4,793, 50¢ 
$0.58 $0.56 $0. 


outstanding. .....-- 
Earned per shares 

a Done by company and etuibatestis as represented by their ee 4, 
Fs sales and earnings, exclusive of inter-company sales and transactions. 

Including repairs, maintenance, pensions, administration, insurance 
and all other charges, except 0 b1.728.088 depletion and Federal income 
tax. ec Dividend tnduntion to $1,723,083 (er 30c. sere). .— Feb. 
15 1930, was charged against surplus Dec. 31 1929. x Total ——— 
incident to operations include $1,757,227 representing that portion of 
inventories liquidated during this period at prices higher than current 
replacement costs. 


tae” Lasi complete annual report in Financial Chronicle Feb. 28 ’31, p. 1610 
Tide Water Oil Co. 


eral eee 
6 Mos. End. June 30— 1931 1930 1929. 1928. 
a Total vol. of business_$28,777 ,441 “ 810, 995 $55,610,214 $38,981,040 




















bTot. exp. inc. to oper._x26,759,945 3,740,401 50,171,070 33.081.843 
Operating income-_--.- $2,017,496 $6,070,594 $5,439,143 $5,899,197 
Other income. --_...--- "488,998 1,401,743 1,138,768 1,369,024 
Total income - ------- $2, 494 $7,472,337 $6,577,911 $7,268,221 
Deprec. & depl. chgs. off 3, ‘pe: ‘741 3/304.636 3.477.158 3,272,223 
Est. Federal income tax -_. _-_- 265,000 a 441,886 
Outside stkhid’s propor. 
et a a oS eee 101 112 
ncell. leases, develop. 
exp. on both produc. 
& unproduc. acreage, 
aband. wells & retire. 
of physical property - - Seni. See” eee  xcwoce 
Net profits. _..._-- loss$2,008,572 $2,838,852 $2,900,651 $3,554,000 
Previous surplus - - --- -- 28,218,460 29,403,499 26,691,724 22,040,017 
Total surplus-_---_---- $26,209,888 $32,242,351 $29,592,375 $25,594,017 
oa applic.topr.yrs. Cr806,948 Dr45,131 7323 .790 Dr1,060,963 
erred dividends---- 498,615 498,615 507 ,400 517,630 
Geena dividends --~--- 767 ,137 876,728 874,795 867 ,387 
Earned surplus- ----- $25,751,084 $30,821,877 $27,886,389 $23,148,037 
Paid-in surplus --_____-- 1,555,912 ,D55 ,887 554,709 1,321,786 
Total net surplus-_- --- $27 306,996 $32,377,764 $29,441,098 $24,469,823 
hs, of com. outstanding 2,191,823 2,191,821 2,191,734 2,168,471 
Earned per share____. Nil $1.07 1.09 $1.40 


a Done by company and its subsidiaries as represented by their com- 
bined gross sales and earnings, exclusive of intercompany sales and trans- 
actions. b Including repairs, maintenance, pensions, administration, 
nee and all other charges, except depreciation, depletion and Federal 

me tax. 

x Total expenses incident to operations include $590,227 representing 
that portion of inventories liquidated during this period at prices higher 
than current replacement costs. 

Note.—Operations of Tidal Osage Oil Co. are not included in the con- 
solidated statement for the first six months of 1929, due to that company’s 
merger with Darby Petroleum Corp. Therefore, for proper comparison 
the figures for the first six months of 1929 are revised accordingly. 


ka Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1610 


Tide Water Power Co. 


Period End. June 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross earnings 416,454 











J $406,756 vie 561,805 $1, ery 193 

Net earns. before deprec. 136.016 142,099 584,720 628 ,326 

Net inc. before deprec_-_ 58,536 68,802 275, ‘023 350,346 
Tung-Sol Works, Inc. 

6 Months Ended June 30— 1931. 1930. 
I en ee on eg $343 ,490 $286 ,530 
IN ot re ee ree pee es 27 .763 39,170 

EE ES I eee ee $371,253 $325,700 
Discounts, amortization, &c.................... 110:976 104,370 
I ee ae 38,910 32,336 

(NONE ae card ye ee ee ¢ 1994 
MRE cay as a ee 2 nen © ete $231. ord ty ? = vist 

ED Ii a Te OIE Sea 3 sense 
Earns. per sh. on 228,510 shs. com. stk. (no par) __ $0.57 $0.43 


ke~Last complete annual report in Financial Chronicle April 25 ’31, p. 3168 


United Aircraft & Transport Corp. 
(And Subsidiaries) 
1931—3 Mos.—1930. 1931—6 Mos.—1930. 


$841,456 $1,202,140 $1,648,104 $2,102,531 
mt {RO OE) 2 os 


2,083,791 2,022,139 2,083,791 2,022,139 
Earnings per share--_-_- $0.31 $0.51 $0.61 $0.86 


Period End. June 30— 
Net profit ig deprec., 

min. int. & Fed. taxes 
Shs. com. —- outstand- 


United States Gypsum Co. 
(And Subsidiaries) 











6 Months Ended June 30— 1931. 1930. 
CE MEMES Clas ccccccdsisnscssamdeesead $3,448,596 $4,151,734 
ret ee ee 397 ,867 287,589 

EE a a eS ee ee en $3,846,463 $4,439,323 
Depreciation and depletion__._.......---------.-- 1,126,681 1,055,153 
Miscellaneous deductions. _-..........-.------- 17 5 96,219 
NL 6a Cb kw Sa SdnddeSwewameaeetes 303 1257 396.201 

Pt Pe ek cincciecadesioiwkaaweunsbens $2,241,560 $2,891,750 
i a. ccecceacsindionanacuuel 274,459 269,209 
ED GRU sn os ative bedaan cube nnbee 973 267 $93'709 

ay ee ee $993,834 $1,693,832 


Shares common stock outstanding (par $20) 1,216.956 1,170,370 
5 SS a eae oars: $1.62 $2.24 


t=Last compiete annual report in Financial Chronicle Feb. 28 ’31, p. 1635 


U. S. Printing & Lithograph Co. 

Earnings for 6 Months Ended June 30 1931. 
Net loss after depreciation & interest on serial bonds $54,265 
te Last complete annual report in Financial Chronicle April 25 ’31, p. 3169 


United Traction Co. (Albany, N. Y.). 
(Receivers’ Report of Operations.) 
Siz Mos. Ended June 30— 








1931. 1930. 

I Sc: nds adhd bib ee lai ata wiv itis $975,598 $1 AGS :710 
Other revenue (incl. non-operating income) --__-_-_- 37.782 0,086 

NII, a peas Dia nandeanancncon $1,013,380 $1, on: 796 
Operating expenses and rentals_---.-..--------- 614,625 663 ,441 

REI a AE ay Be ie 195,842 226,956 
Provision for retirement of fixed capital (renewals, 

replacements-depreciation) __.._...._.-_----- 87,024 105,078 
Net loss from miscellaneous physical property - ~~~ - »52 ,129 
| FRR RT Reale a De: Aaa opt aS A Ete. alte ee Sale a 74,100 ‘ 

LS a a boi eh tS $40,263 $127,191 
I oukadwacase 153 ,538 

Deficit after interest on secured obligations - - - -~ $113,274 


Vadsco Sales Corp. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930 
Net loss after taxes, de- 
preciation, &c $113,929 $239,288 $68,863 $124,582 


t="Last complete annual report in Financial Chronicle May 2 ’31, p. 3362 


Veeder-Root, Inc. 
Earnings for 24 Weeks Ended June 20 1931. 





Net profit from operations before depreciation and taxes------ $92,050 
ee, ERE IE 1, 
Re i lee as cs sia gad $93,735 
Bg eee ny sae . 
eco. cdg nenaekanebnmanemolmeauawuet 5 
Se re al came eames $37,181 
rr a he Ss walneal’ 77,010 
EE ee ee Ce pee ee a a eT x$39,829 
as $0.50 


eeiaieiny bel iet ition SiPac wiieneat accrued expen 
ore char: m off as ustment of accrued 

and ote for fl in valuations of marketable ties and 
other investments. 


t=>Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1442 


uctuation in 


Vulcan Detinning Co. 


3 Months. 
1931 1930 











Months 


Period Ended June 30— 1931 9 
$1, vt. 124 $2,521,627 




















REE RES 358 Fee $768,132 $983 ,256 
Inv. offinished products Cr. 46,689 Dr. 15.042 Cr. 71.696 Dr. 188,570 
NE a so a iGreen $814,822 $968,214 $1, a 820 $2. 333,056 
Expenses, deprec., &c._ 736,594 871,814 x ‘012 ,102,749 
Net income. ...__- $78,227 $96,400 $171,808 ay 308 
Other income______-_-_ 8,034 7,052 594 12;243 
Total income_____-- $86,262 $103 ,452 $186,403 $242,551 
Veen ne once 13,828 ,685 34,704 56,338 
Met Prete. cc.ac<s $72,434 $75,767 $151,699 $186,213 
Previous surplus-_-—_-_-_- 1,306,211 Z ,D42 1,293,695 1,232,620 
Sur. from retirement of 
preferred stock -_ Se eee eee 
Total surplus__.___-_ 1,435,379 1,276,309 $1,502,128 $1,418,833 
Dividends paid---_--- . 127,502 . 65,914 194,251 208,438 
Profit & loss surplus. $1,307.877 $1,210.395 $1,307,877 $1,210,395 





tSLast complete annual report in Financial Chronicle April 4 ’31, p. 2605 


t="Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1442 
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Virginia Public Service Co. 
# Period End. June 30— 1931—3 Mos.—1930. 1931—12 Mos.—139: 
Gross earnings. ._.....- 
Net earns. before deprec. 
Net inc. before deprec -- 


444,926 449,193 1,962,103 1,863,394 


Warner Bros. Pictures, Inc. 
(And Subsidiaries) 














13 Weeks Quarter 39 Weeks 
End. May End. Feb. End. May 
Period— 30 1931. 28 1931. 30 1931. 
id sh eatin Soh eitidibmnt ee tere sna sia th oe $8,755,218 $11,021,092 $29,770,575 
pony pA he S2r8gas  Saaa328  FABLATT 
° e e ali property..... e , ’ , , . 
Interest and discoun nee oe Gimmes 1,677,152 1,631,397 5,065,360 
Provision for invest.inaffiliatedcos.. §$-..... 50,866 i =-.--.-- 
7 ENGL 60,536 48,998 309,561 
Provision for Federal taxes______._- Salen: «> seen 23, 
Loss from operation........_._-- 2,853,946 $730,398 $5,227,269 
SE IIIS lianas avignse: ions totncenen ey Aiea . 253,525 265,648 986,382 
ED Es panscdinecuschheabengue $2,600,421 $464,750 $4,240,887 
Prop. of earns. applic. to minor. int__ 13,179 35,316 93,851 
SE EA ae SN ae $2,613,600 $500,066 x$4,334,738 
Preferred dividends__...._..._._.-- 99,2 99,240 297,721 
Pe te tit datas seh ech nina eit etd $2,712,840 $599,306 $4,632,459 


x Including $3,073,368 write-down in respect of inventories and ac- 
counts receivable of radio and record division. 

Earned Surplus Account May 30 1931.—Earned surplus Aug. 30 1930, 
$11,027,379; net loss for 39 weeks ended May 30 1931 (as above), $4,334,- 
738; loss on capital assets, $168,047; s 1 wri own of properties of 
radio and record division, $2,073,230; preferred dividends, $297,722; 


earned surplus on May 30 1931, $4,153,642. 
t="Last complete annual report in Financial Chronicle Nov. 22 ’30, p. 3361 
West Texas Utilities Co. 


Period End. June 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross oper. revenues__. $1,427,558 $1,755,514 $6,347.418 $7,578,744 
6 fo 562,911 865 





Ayailab rint., &c_-- j 2,780,656 3,173,247 

Int. on long term debt-- 306,250 260.050 1,150,829 d 

Other deductions - - - --- 39,157 45,135 110,923 323 ,069 
Net for retire. & divs. $217,504 $388,680 $1,518,904 $1,859,489 


%=Last complete annual report in Financial Chronicle April 25 ’31, p. 3149 


West Virginia Water Service Co. 
12 Months Ended June 30— 1931. 1930. 

on ae ee ee ee $1,190,437 $1,172,184 
Oper. exp., maint. & taxes other than Fed. inc. taxes 671,635 625,439 
$518,802 $546,745 
The f ing statement of earnings reflects the acquisition of properties 
of Weat Virginia Utilities Co. on July 1 1931. Excluding those proper- 
ties, West Virginia Water Service Co.'s gross corporate income was $368,- 
019, as compared with $385,952 for the 12 months ended June 30 1930. 


‘Last complete annual report in Financial Chronicle April 4 ’31, p. 2586 
Williamsport Water Co. 





12 Months Ended May 31— 1931. 1930. 
RR en $397 ,057 $ 400,361 
Net earns. before int., deprec., Fed. inc. taxes, &c_ 287 ,646 297,198 
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(Julius) Kayser & Company. 
(Financial Report—Year Ended June 30 1931.) 


President Henry L. Van Praag says in part: 


The year has seen no rectification of the disturbing economic conditions 
va at the close of our preceding fiscal period. If anything, the past 
2 months have witnessed a still greater disturbance of those distressing 
conditions from the evil effects of which scarcely any industry, either at 
home or abroad, has been free. At this writing, however, forces are at work 
designed and, in the opinion of many, well calculated to bring about a restora- 
tion of the financial and economic equilibrium. Our own governmental 
agencies are sparing no effort toward the accomplishment of that result— 
but until the result is achieved we shall not be justified in expecting a return 
of industrial conditions to a state even approximating the normal. 
While our net consolidated sales for the year show a decrease, as compared 
with the preceding year, in dollar volume of 20.4%, nevertheless, on the 


: 30. 
219,519 | report 
ata 5% 5 ee Se $7313 eo ag | rt 64 | repute in which your company’s product is held and the value of the ‘Kayser’ 


adminis. expense _____ 19,759,228 24,175,016 25,332,557 27,288,536 
Income from operation $963,170 $1,843,594 ,326,710 i. 
Interest & disct. earned_ 209,364 284,616 rie 477 ,000 - 298'856 
Total income........ $1,172,534 $2,128,210 $3,803,710 ,272, 
DRAG an connctcne 12,372 61 127,409 3 357 Bes 
I tis ds i bli sic alana 86,833 184, 15,603 335,109 
Depreciation--...... - 565,968 508,400 450,431 ,560 
Net income. --_--..-- $507,360 x$1,410,607 $2,810,268 a K 
‘Empl. pref. stock. _____ 50: ss ‘ . 46,660 ” eyes: 
Divs. on com. stock._.. 1,011,908 1,924,216 1,456,385 915,790 
Balance, surplus ---_-_- def$539,050 def$569,554 $1,307,223 $1,169,596 
Shs. com. outst. (no par) 473,420 478,120 322,747 258,475 
Earns. share on com. 99 2.83 $8.56 $8.06 





same basis of com m, the sale of units (i. e., dozens) of our various 
products shows a decrease of but 4.11%. In view of the almost universal 
curtailment of buying in all lines of industry that marked the year, these 
figures clearly evidence (to quote from a former ann ) ‘the high 


name. 


The management has been zealous in its efforts to adapt company’s 
=. to prevailing business conditions. By drastic reductions made 
ective during the year, manufacturing, selling and administrative expense 
has been ma lly reduced without, however, any impairment of effici . 
Inventories, at approximately $1,000,000 less than at the close of the 
year, are no greater than the demands of the business require, 

and have been taken at a basic raw silk price below that current at the close 
of the fiscal period—such basic price even lower than it was a year ago. 
Having regard to conditions presently prevailing and to the outlook 
for the future, directors at their — meet; decided that it would be ill 


a ) =. Lane eet : gto on the — age as there- 
i curren end 0! cen share uarter 
established at that time, is warranted b Lond a, a5 


y earnings of company. 

In the letter of last year it was said that it was confidently expected 
that our Australian company would be in production not later than the 
ony part of the calendar year 1931. That expectation has been realized 
—although, as is naturally to be e , the volume of business done 
| A — has not yet shown a return commensurate with the 

usual, ample provision has been made for Federal and State taxes 
and for depreciation of capital assets. Company, with no funded debt, 
possessed of ample resources and with the generous ratio between current 


assets and current liabilities of 19 to 1, is in an e 
Saline asetlan, xceptionally liquid and 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED JUNE 30. 


1931. 1930. 1929. 1928. 
Po a ee $20,720,398 $26,018,610 $28,659,267 $30,290 584 
Cost of sales, selling an 














x Before adjustment of raw silk to market value. 


Consolidated Surplus Account June 30 1931. 
Balance, surplus June 30 1930 











a dean tap tn hs guia to tj cele ets te ea aa ho ha $7 387,561 
Net income, year ended June 30 1931_____--..------------_- 507,361 
Excess of | value over cost of treasury stock purchased 

GS PO PRUs vec ncntebadanndcciudwscustvasstetatacens 61,036 

FOU bint nin vant dite akkieene ss coe ed auda Gwen kee $7,955,958 
Canadian income taxes—additional 1930_.._........-.. -__ . A 
Investments in other corporations written off............_._. ¥ 
Se ints ee ata udiwatenke nbaubbdalbuba 1,011,908 
Employees’ preferred dividends._...........--....-----.-L. 4, 

Balance, earned surplus, June 30 1931_....--------------- $6,755,299 

CONSOLIDATED BALANCE SHEET JUNE 30. 
1931. 1930. 1931. 1930. 

Assets— - $ Liabtlities— $ > 
Land, bildgs., ma- Employees pref... 507,376 468 ,982 

chinery & equip.x5,632,720 6,261,775| Common stock. _~y13,398,261 13,530,272 
Patents, tr.-marks Bonds and mtges. 

& good-will _._.. 5,644,000 5,644,000 of affiliated cos- 22,400 52,400 
Investments -_---- 716,685 353,706 | Accounts payable. 247,815 359,494 
ii’ ee 2,405,568 1,374,913|Sundry credits & 
snasiccin » , aaames 350,000} liabilitiesacer’d. 220,225 180,401 
Notes & accts. rec. Federal taxes_---_- 19,500 87,000 

(less reserve)... 2,207,386 2,519,552| Taxes, prior years. 125,000 130,000 
Due from officers ane a6,963,075 7,773,431 

& employees - -_ 10,975 8,353 
Other curr. accts.. 206,437 262,229 
Marketable secur. 8,032 8,03 
Inventories -- - --- 4,614,087 5,564,346 
Def. notes receiv.. -..--- 175,000 
Deferred charges -- 57,760 60,074 

At ch ntincenceee de 21,503.653 22,581,980 ES ae wins ie ites 21,503,653 22,581,980 

x After Gopreciation of $6,322,554. y Common stock authorized, 500,- 
000 shares of no par value; issued and outstanding 473,420 shares. 


a In- 
cludes capital surplus arising from property appraisals of $207,776.—V. 
132, p. 2976. 





General Corporate and Investment News. 


STEAM RAILROADS. 


Rail Management Under Inquiry.—1.-8. C. Commission takes up terminal 
operation and fuel prices of all class A roads; qualified officials are asked 
to eee sees gs Nagel set from Sept. 15 to Nov. 24. New York 
“Times’’ Aug. ie ; 

Oil and Coal Firms Oppose Rate Increase.—Retail anthracite coal dealers 
and Southern petroleum interests oppose 15% increase in freight rates 
New York ‘‘Times”’ Aug. 19, p. 31. 

Surplus Freight Cars.—Class I railroads on pie 31 had 564,068 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was a reduction of 4,526 cars compared with a 23, at which time there 
were ,594 surplus freight cars. Surplus cars on July 31 totaled 
211,044, a decr ase of 6,373 cars within approximately a week, while surplus 
box cars totaled 288,414, an increase of 3, for the same period. Reports 
also showed 27,071 surplus stock cars, a decrease of 912 under the number 
soparees on July 23, while surplus refrigerator cars totaled 13,262, a decrease 

918 for the same - 


od 

Matters Covered ine Chronicle” of Aug. 15.—(1) Gross and net earnings 
of U. 8. railroads for month of June, PD. 1021; 2 Volume of railroad freight 
traffic in the first half of 1931, p. 1065; (3) Elisha Lee of Pennsylvania 
RR. says if railroads can be relieved of subsidized competition by Govern 
mental enterprises they will have nothing of which to complain, p. 1064. 

Allegheny & Western Ry.—Guaranteed Stock Offered.— 
Nearly a third of the entire capital stock of the company, 
which forms an important link in the new Baltimore & 
Ohio proposed line from New York to Chicago through 
B. & O. ownership of 99% fo the outstanding stock of 
the Buffalo Rochester & Pittsburgh Ry., is being offered 
by Adams & Peck, priced at 120 and accrued dividends, 
to yield 5%. This is the largest guaranteed stock offering 
of the past two years, constituting 10,000 shares out of a 
total capitalization of 32,000 shares. It is not a new issue 
but the accumulation of holdings of various individuals. 

The Allegheny & Western is leased to the Buffalo Rochester & Pittsburgh 
ay- in uity, the lease calling for a guaranteed 6% annual dividend. 

e Baltimore & Ohio consolidation plan now before the I.-S. C. Commis- 
sion embraces assumption of the guarantee of these dividends by 
B.&O. The new B. & O. will 





| facilities and appurtenances of the New Ori 
a ' including 12,83 

i 
be 80 miles shorter than the road’s © 


resent freight route through Baltimore and Pittsburgh and lacks only 
our miles of being the shortest route between New York and Chicago. 

The Allegheny Western stock is exempt from normal Federal income 
tax and tax exempt in Pennsylvania. The Allegheny & Western line owns 
a railroad from Punxsutawney, Pa., to Butler, Pa., the total mileage, 
including branches, being 74.54. 

The new line will have several important advantages to the Baltimore & 
Ohio. Use of it will save distance on through traffic, and avoid congested 
terminals at Baltimore and Pittsburgh. The Baltimore & Ohio has a y 
expended about $16,500,000 to acquire the Buffalo Rochester & Pitts 
and about $6,300,000 for the Buffalo & Susquehanna. Baltimore & Ohio 
officials testified before the I.-S. C. Commission that establishment of 
the new line would avoid the nS an expenditure on its present lines 
just west of Pittsburgh of between $30,000,000 and $40,000, y 

The large sums involved indicate that the Baltimore & Ohio plans in- 
tensive development on its new trunk line route. It is estimated that the 
new trunk line will be developed in a relatively short time after it is put 
into use to an extent giving the Allegheny & Western mileage a traffic 
density approximating 8, ,000 to 10, ,000 with Ss for ex- 
pansion in future years to much larger figures.—V. 124, p. 367. 

Baltimore & Ohio RR.—Asks Right to Operate B. R. & P. 

The company has asked the I.-S. C. Commission for authority to operate 
the Buffalo Rochester & Pittsburgh RR. under an operating a ment. 
The latter road requested similar authority as to the B oO Susque- 
hanna RR. Corp. 

The proposal will extend Baltimore & Ohio control over these properties 
by tting their direct operation under Baltimore & Ohio management 
and will result in economies in operation and improved service to the public, 
the application states. 

The B. & O. and the Buffalo Rochester & Pittsburgh in June filed a 
ee application seeking authority for the B. & O. to operate the Buffalo 

ochester & Pittsburg ee and those of the Ruffalo & Susquehanna 
under a 10-year agreement. 

The B. & 0. owns 99.11% of the Buffalo Rochester & Pittsburgh stock 
and 99.39% of the Buffalo & Susquehanna stock. Both properties were 
assigned to the Baltimore & Ohio system under the official consolidation 
plan of the Commission.—V. 133, p. 794. 


Chicago Rock Island & Pacific Ry.—Construction, &c. 
The I.-S. C. Commission Aug. 6 issued a certificate authorizing the 
ny (1) to abandon the use of the freight and passenger terminal 

eans Texas & exico Ry., 
feet of main track and 47,362 feet of sidings and industry 
tracks, and 2) to construct an extension of its line, approximately 3,275 
feet in length, to effect a connection with tracks of the Texas & New 
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Orleans RR. and to operate, under trackage rights, over termina] facilities 

of the Texas & New Orleans RR., inaliados 11,970 feet of main line and 

4,500 feet of other tracks—all in or near the town of Eunice, 8t. Landry 
Parish, La.—V. 133, p. 794, 281. 


Chesapeake & Ohio Ry.— Abandonment .— 
Pe. 1.-S. C. Commission Aug. 8 issued a certificate authorizing the 
pany to abandon a branch line or railroad extending from a connection 
with its main line at Mount Sterling, Montgomery County, Ky., in a general 
southeasterly direction to Rothw 1, Menifee County y., 19.5 miles, the 
Branch, tine being known as its Kentucky & South “Atlantic subdivision. 
— D. 


Erie RR —Mow oves 8 Offices t to Cleveland .— 

Headquarters offices rie RR. have been moved to Cleveland 
after than a century in New York. This was the result oe the decision 
of O. P. and M. J. Van Sw to concentrate the management of their 
railroad properties in Cleveland.—V. 133, p. 476, 281. 


Kansas City Southern Ry.—Plan to Revise Switching 


Charges Held Un njustified 
The proposal of the company ¥ te make a 
and rules as to switching freight between po 
Kansas City, et Fy between such 
carriers, has been h eld to be unjustified 
schedules, which were suspended 
celled without rejudice to $e the fi 


eral revision of its charges 
ts in Kansas City, Mo., and 
= and opaneemeee with other 

y the I.-S. C. Commission. New 
nding Evcuianetes were ordered can- 

of new rates in conformity with the 
 Sneengreny went s findings. The effect of the pro revision would have 
been to increase these charges.—V. 132, p. 4 


Louisville & Nashville RR.—Bonds hehehe 5: 
The I.-S. C. Commission Aug. 12 authorized the company to gor the 
ae and delivery of not exceeding $8,881, of first and refdg. 
mtge. 4%% gold bonds, series ©, in partial: reimbursement of expenditures 
for additions and betterments pnd f for retiring or purchasing certain under- 
lying bonds.—V. 132, p. 3879 


Mahoning Coal RR.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
D t’’ on a p page.—V. 132, p. 38792. 


Maine Central RR.—Acquisition.— 
The I.-8. C. os has authorized road to acquire and operate 
the Upper Coos RR. operat 85 miles of line in’ New Hampshire and 
Vermont, together with - os Val Bi Ry Vermont, of which 
puaston coonenea S th MM to | to ownership, in oe 1, ite ody 
ogiy -~ eB present for approva Pp 
funds to expendit of $1 


reimburse treasury for ure ges made in 
connection with the acquisition of the properties of the lessors.—V. 133, 
.D- . 


Middle Fork RR.—Acquisition.— 
The = a , Comaiaion Aug. 7 issued a certificate authorizing t 
po. and operate a line of railroad extending from Athivaie 
a general ssonthet! direction to a t 1.013 miles aheve Cassity, a 
, Ts of 13.025 és, all in Randolph County, W. Va. 


Missouri-Kansas-Texas RR.—Reduces Salaries.— 
The company has made a reduction of 107% to 20% in general salaries, 
citing the low 


ice of wheat as one reason for the cut. 
etween 1, and 1 mg Rmyide are aff Salaries of officers and 
eu earning mae & han $5,000 a year were cut up to 20%. Other 
wages were reduced 

he low wheat price, : a statement said, “is one of the causes of the new 
policy as the low having a tendency | to hold up a large part of the 

movement, which had been counted on to offset much of the loss in 

Freight tonnage due to general conditions. one 133, p. 281. 


New York New Haven & Hartford RR.—Ratie Cut 
Authorized.— 
The com y has been authorized I — Commission to establish 

a rate of 3 Sees ernest 7S 60.000 carloads of all 
commodities named in the official classification een 
Boston and New York in order to meet competition of the Eastern Steam- 
motor The po rates supersede class rates which 


trucks. 
higher scale. B.. K only cd eebeabeas aad gt Ay fish, 


ship Co., and 
are based on a 

hand, horse or motor-drawn vehicles 
articles.—V. 133, p. 975, 


New York Ontario & ‘Western Ry.— July Revenues Up.— 


President Joseph H. Nuelle is quoted in substance as follows: 

“Gross revenues for July showed an increase of approximately $50,000 
over the corresponding month of last year. Operating expenses July 
were less than a year ago. Despite the gain in gross, transportation ex- 
Penses showed a decrease of about $25,000 

“July net income totaled around $230, 000 as compared with about 
$185, in the corresponding month of last year. August loadings are 
showing mepeovqaens pm | 1930 and as we see the cleumien, business is 

ting better. ee and nD a | use of private automobiles have made 

on our tpt. offset this we have effected economies 
a operat few weer Passenger trains and heavier loadings.’’—V. 132, 


Pennsylvania RR.—Creaies New Position.— 

The directors have created a new position, Vice-President for New Eng- 
land, and George D. Ogden, Soemeeets Assistant Vice-President in charge of 
traffic at New York,has been appointed to this office. Mr. Ogden will 
assume his new post at once and establish his headquarters at the company's 
Boston offices. 

This will be the first time in its history that the company has been repre- 
sented in New England by an executive officer resident there and devoting 
his whole time to the Covelopment and expansion of the company’s New 
England business.—V. 133, p. 952, 795. 


Richmond Fredericksburg & Potomac RR.—To Enter 
Moto Trucking Field.— 


Inauguration of a daily motor truck service between eg two capitals 
over = Richmond-W Washington highway, about Sept. 1 planned by 

ny, it is announced. ‘Two large trucks have iio ordered as 
the initia equipment for Ce line, which will handle local traffic for points 
along the route. There will be one trip each way dally at the start, the 
announcement added. By this means the company expects to eliminate, 
in part at least, the competition of unlicensed truckers and at the same 
time to give local service to points not touched by the railroad proper, 
thereby gaining new revenue.—V. 133, p. 638, 1121. 


St. Louis-San Francisco Ry.—Reduces Salaries.— 

Effective at once this com any is reducing by 5% salaries of supervisory 
officers who receive from $250 to $350 a month and also some salaries of 
less than $250 when employee is not on a five-day week. ‘The cut does 
| ~p) apply to organizations of employees with which wage agreements are 


These reductions are in addition to the 5% to 20% cuts taken Jan. 15, 
last. by all officials and others in supervisory capac ties. —V. 133, p. 638, 


Susquehanna & New York RR.—Debentures.— 

The I.-S. C. Commission Aug. 7 granted sutbortey | the company, 
upon surrender FF are ,000 of Ist ates. 5% d bonds for cancellation, 
to issue not ex 724,000 of ae ae 5% co debentures to be ex- 

ed for the lst mise. bonds.—V. 122, . 1759. 


Tennessee Central ils" Authorized. — 

The I.-S. C. Commission has authorized the company to issue not exceed- 
ing $400, 000 6% ist mtge. bonds, series A, in pertia) reimbursement for 
capital expenditures heretofore made, the bonds to be pled cy eam repledged 
as collateral security for short-term notes.—V. 132, p. 


Texas & Pacific Ry.—Seeks Control.— 

‘The company has asked the I.-S. C. Commission for authori 
control of the Fort Worth Belt Railway b oye its 
or oF GOS of its outstanding ca oo stent: ‘or ¥ cath. 

made on or before 1 1932, with inporese at 5 
bao former! ony or asa by one of 1 the several industries cael t 
V. 132, p. 1, 4580. 


‘000 shares 
tp. sth stock 
the line.— 





Ulster & Delaware RR.—Receivership.— 

On the application of Martin A. Reiber, as receiver for the Butler Con- 
solidated Coal Co. in Pennsylvania, a creditor, and of Port G. Young, 
. norte. Judge Julian . Mack in Federal court, 15,a nted 
oases a.§ Fleming of Kingston, N. Y., General Geum} for the ra as 


The ‘appointment of the receiver is a ithe 1-8 ate & ¢ nnd delivery of ite 
property to the New York Central RR. Commission fixed the 
commercial value of the line at $2,500,000 

About 75% of Ulster & Delaware 4% bonds and more’ than ie Ad of = 
Peg bonds have been_ deposited on an understanding that 24% of 

2,500,000 to be paid by the New York Central will go to the former and 
76% to the latter. Should all these bonds be deposited, a foreclosure would 
unnecessary in order to convey the property to the New York Central. 

Lack full de its, the procedure of a foreclosure would be n 

The bondholders’ committees hope the expense of foreclosure proceedines 
a ‘saved to th the bondholders through full deposits of the securities.— 

p 


Washington Terminal Co. (D. C.).—Final Value.— 
The I.-S. C. Commission has placed a so-called final value for rate making 
of $15,050,000 on the common carrier properties of the com 
and Rg At 731 = = ——_ Phe ay Ey peopers jes, as ¢ June 30 pany 
e pr es involv nclude the Union Passenger Stati 
purtenant fa facilities in Washington, D. C.—V. 125, p. 910. wrap bois 


Western Maryan Ry.—N ew Director.— 

Phili Glatfelter, President of Glatfelter Pa Co. of 8 Grove, 
Pa.. ond the Hanover Wire Cloth Co. of Hanover, Pa.. has Som aissted s 
director.—V. 133, p. 283. 


PUBLIC af teatpie g 


Three Utility Concerns Resign ational Body .—United Gas Im: 
ment Co., Philadelphia aut 4 a, and Public Service Corp. o' [N. y. 
have resi: as members of en a Electric oe Association. 
not made public. N. Y. ‘“Times’’ Aug. 21, p. 11 


Allegheny Gas Corp.— Defers Poaterred Dividend .— 
he directors have voted to defer the semi-annual dividend of $3.50 per 

a. due at this time on the $7 cum. pref. stock.—V. 132, p. 4051. 
American Power & Light Co.—Zarnings 
For income statement  &.. 12 months ended June 


partment’ on a p 
datenee Sheet June 30. 
1931. 1930. 
Assas— 


$ 3 $ 
Investments-_.-..240,913,165 236,107,475 | xCapital stock - 213,853,587 209,244,103 
Cash & callloans 7,152,726 2,443,628 50 


Long term debt. 50,810,500 45,810,300 
Time dep.in bks 2,150,000 215,000 


m e 864 4 
Temp. invest. in . 
bonds of = 70,000 


“pre see ‘‘Earnings De- 


1931. 1930. 
TAahtitttes— 


1,012,790 


7,367,994 


1,912,019 
290,925 
978,444 


1,035,300 
3,978,653 4,025,631 


281,027,129 271,721,109 


281,027,129 271,721,109 

x Represented | by— June 30 1931. aan 30 1930. 
Preferred stock, $6 ,956 shs. 
Pref. stk. ($6) scrip ae to 48 8-10 shs. "65 8-10 shs. 
$5 prefe stock, series A__.. 978,444 shs. 978,440 shs. 
Common s :950,306 shs. 2,581,101 shs, 
Common stock scrip equival’t to 4:483 64-100 shs. 3244 38-100 shs. 
Option warrants to purchase 

common stock equivalent to- 4,130 shs. 
—V. 132, p. 4406. 


American Public Service Co.—Earnings.— 
For income statement for 3 and 12 months ended June 30, see ‘‘Earnings 
Department” on a prece page.—V. 132, p. 3711. 


American Utilities Co.—Erchange Offer Closed.— 

Over 80% of the Ist lien & ref. 6% gold bonds oun 1945, and over 90% 
of the 64% debentures, due 1941, have boos depos under offers for 
exchange for ties of ted Gas a hischne. Co. Such d ts 
bees Bs ties" these offers were finally terminated on Aug. 20 1931. 


American Water Works & Electric Co., Inc.—Output.— 


The power output of the electric subsidiaries of this company for the 
month of July totaled 143, 126 919 kwh., against 150,049,697 h. for 
the corresponding month of 1930 

For the seven months rie July 31 1931 power output totaled 1,015,- 
a, oe ie against 1,109,569,850 kwh. for the same period| ast year. 
-_— Pp 


Associated Telephone & Telegraph Co.—Ezira Divs.— 

An extra dividend of 50 cents per share has been declared on the partic. 
class A stock in addition to the regular quarterly dividend of $1 per share, 
both payable Oct. 1 to holders of record Sept. 16. Like amounts were dis- 
wees on er on April 1. An extra $1 per share was paid on Aug. 1 
an ov. 

The directors also declared a further extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of $1 per share on the class A 
sock. both payable Jan. 1 1932 to holders of record Dec. 17.—V. 133, p. 


4,101,807 | Reserv 


1,607,686 
47,307 
856,136 











Associated Telephone Utilities Co.—Ezpansion.— 
Telephone operating com moomes affiliated with the Associated system 
in New York State added 1, new telephones as the result of a Ln on on 
sales campaign recently concluded, it was stated. lar cam 
—— 3 Rnd bus are under way by operating companies in 
an o 


Earnings .— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 1122. 


Boston Elevated Ry.—Retirement of Preferred Stock.— 

The Board of Trustees fixed Aug. 18. 1931, as the date on or after which 
all ‘‘assenting stockholders”’ shall entitled to present their certificates of 

referred stocks “1 all classes to the Treasurer of the company or to the 

ld pega Trust Co., 17 Court St., Boston, for the purpose of surrender 
and cancellation and receipt of payment therefor. 

All other holders or owners of preferred stock of all classes may present 
their certificates on or after said date and receive payment on the same 
basis as ‘‘assenting stockholders" provided their stock certificates are not 
stamped ‘‘non-assenting." 

A check for $21,000,000 was handed by the trustees of the Metropolitan 
Transit District to the officers of the Boston Elevated Ry. on Aug. 14. 
They received, in exchange, a bond for the same amount. The ch : will 
be used by the railway to retire all classes of its preferred stock.—V. 133, 
Pp. 1122. 


Canada Northern Power Corp., Ltd -—Farnings — 
For income statement for six months ended June 30 see “ 
Department”’ on a pr page.—V. 133, p. 796. 


Cincinnati Gas & Electric Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De= 
partment” on a preceding page.—V. 132, p. 3712. 
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Cities Service Co.—Regular Dividends.— 
The company announces monthly dividends of 2 


cen hare in 
cash and PY of 1% in stock on the common stock. > weniiee divi- 
dends of cents per share on the pref. stock and preference BB stock and 


5 cents per share on the preference tock 
Oct. 1 to holders of record Sept. 15 as Genemele ane alee’ Sou 


1 next.—V. 133, D. 796. 
The Citizens Gas Co. (of Indianapolis).—8 1-3% 
. . ~~ id ° o 
Dwidend.— . oo 
The company on July 1 last paid a dividend of 8 1-3 .08 1-3 per 
share) on ‘ie qoaninan stock, par $25, it is announced.—V. ie D. 234, 
_ City Gas & Electric Corp., Ltd.—Acquisition.— 
«This company was in Canada on 16 1931 with an au- 
thorized ca iallzation consisting of 10,000 shares of 7% cum. and red. pref- 
erence stock ek ge and 100,000 shares of common stock without 
. stock, 243 shares will be issued in excha’ 
mtge. 15-year s. f. Gas & Electri 
of one Se in for each $100 of bonds. 
ont _ oe of the 2 uebec eae on June 29 authorized the 
ertaking an 
Electric Corp., Ltd 


ble 
Like amounts are also payable on 


assets of corporation to the City Gas & 
bmg onary Gas & Electric Corp.—Earnings.— nani 
16 statement for 3 and 12 months ended June 30 see “E 
Department” on a preceding page.—V. 132, p. 3712. 


Columbus Delaware & Marion Electric Co.—Earnings. 


For income statement for three and 12 months ended June 30 see “‘ Earn- 
ings Department” on a preceding page.—V. 132, p. 4052. 


Conestoga Traction Co.—To Merge Leased Lines.—A 
plan for the consolidation and merger of the company and 
the street railway companies operated by it under lease 
(including the sale of certain property to Pennsylvania 
Power & Light Co.) has been approved by the directors. 


It is pro to @ new company known as the Conestoga Trans- 
Portation Co. to acq the properties. e Lehigh Power Securities Corp. 
which controls Con ‘Traction Co. through ownership of the 87, 
common shares outstan » has agreed to the plan. The Loe Power 
Securities - is controlled by the National Power and Light " 

gest of Plan for Consolidation and Merger. 
Present Companies. mestoga Traction Oo. operates a street railway 
Lancaster and Chester Counties, Pa., part of which it owns 
and part of which it operates under long term leases various street 


railway com; lines’’). 
The capitalization of these companies is as follows 
Name of Com Outstandi Val 4 Outstondt 
. Value. . 
Conestoga on Co., common. ____.__- 87,600" $50 $4,380,000 
Conestoga Traction Co., preferred _-__-__- 8,986 50 449,300 
-— oe Mechanicsburg & New Holland 12 50 600 
° Peers & Manheim Ry. com 3,500 50 508000 
» Willow Street, Lampeter & 
burg Ry., common.-....__.__._._- 4,500 50 225,000 
Ephrata & Adamstown Ry., common_.__- 4,500 50 225,000 
r & Rocky Springs Ry., common. 4,000 50 200,000 
New Holland, Blue Ball & Terre Hill Street 
Ry., SEES Ha ORS aR 2,400 50 120,000 
r & Qua le Street Ry., com. 4,500 50 225,000 
Rohrerstown Landisville & Mount Joy 
Street Ry., common_________________- 8,800 50 440,000 
Lancaster & Eastern Street Ry. common_._ 8,600 50 ,000 
Elizabethtown & Florin Street Ry., com_. 4,400 50 220,000 
Christiana & Coatesville Street Ry., com_ 8,000 50 400,000 


In addition Conestoga Traction Oo. has outstanding $2,000,000 bonds 

and has assumed the or of the mortgage of Conestoga Realty Co. 

is owned by Cones Traction Co.) amounting 

Conestoga Traction Co. like owns all the outstanding 

shares of Conestoga Transportation Co. which operates a bus route in the 
City of Lancaster. 

Pur pose of Plan .—It is proposed to consolidate and merge all of the present 
companies into a new company and to give every stockholder of each of the 
leased lines and every | vin erred stockholder of Conestoga stock in the new 
> exchange for the stock he now holds. Upon the consummation 
of the plan, the present holder of the common stock of Conestoga will not 
receiv e any shares of stock in the new company. 

New Company.—The Conestoga Transportation Co. shall be created by 
consoidation and merger under the laws of Pennsylvania and will have 
authorized 80,000 shares of common stock (no par) and an authorized out- 
standing bonded indebtedness of $2,000,000 represented by the bonds out- 
La nee under the present Conestoga Traction Co. mortgage. New com- 
pany will have all the rights and powers of each of the constituent companies 
and will have authority to construct, maintain and operate a street rail- 
way me Se routes now occupied by the lines of Conestoga and of the 


The new company shall also have the right to maintain and operate bus 
lines and other methods of motor transportation for passengers, freight 
and oe gy in caster and Chester Counties, throughout the territory 
cove by the charters of the existing companies, as well as Conestoga 
Transportation Co. 

Basis of Exchange of Shares.—Each stockholder in the present companies 
(except nestoga and lessor companies) will receive stock in new com- 

y on the following basis: Foreach share of stock held in the follow- 
ee pamed company, each shareholder (except Conestoga and lessor com- 
panies) will receive the number of shares of common stock in the new com- 
pany set opposite the name of each respective company: 





es ee cv ccwcenpesenctswnedemedd 0 
ee ee Ck, en ec cawbeenwanecnenwe 1 
Lancaster, Mechanicsburg & New Holland Ry___._...____.____-_-- 11-3 
Lancaster, Petersburg & Manheim yy | 6 Lg ETE, ae = ee ane 1 
Lancaster, Willow Street, Lampeter & Strasburg Ry__....._-.-_-- 1 
ES a ctu aamonidaanasiebadannksunee 1 
Ne ne ewaonamei neni mnwes 1 
New Holland, Blue Ball & Terre Hill Street Ry -...--.--_____-___-- 5-6 
pT RO ge ho Dea a eee 1 
Roherstown Landisville & Mount Joy Street Ry_.-_.....-...-____- 1 
ee ee ee edkudee teen susooens 1 
Busabethtown & Fiori Street Ry... enc ec cece cc ecw cowawscse 1 
Christiana & Coatesville Street Ry._........-.-.-.------ 1 

The holder of the common stock of Conestoga will not receive any shares 
in the new com 


ny. Steck of any other company held by any of the merging 
companies shall become the property of the new company. 

In lieu of any fraction of a share of common stock of the new company 
deliverable to any stockholder of any of the above named companies, there 
will be issued non-voting and non-dividend bearing common stock scrip, 
exchangeable, in amounts calling for one or more full shares, for a certificate 
for such share or shares. 

Sale of Transmission Lines, &c., to Pennsylvania Power & Light Co.— 
Conestoga and 10 of the leased line companies will sell, in accordance with 
written agreements entered into between the companies, to Pennsylvania 
Power & Light Co. certain electric property (consisting principally of 
transmission lines and substation sites) which it is no longer necessary 
to retain for the operation of the street railway or other methods of trans- 
SRT A) systems. The consideration for this transfer, amounting to 

54,150, will be paid im cash, thus adding that amount to the liquid 
assets of the company. 


Management of the New Compane —30 is desirable that the new company 
will be assured the benefits of a stable, efficient and continuous manage- 
ment. In order to accomplish this, it has seemed best to provide for a 
voting trust for a period of five years. 

Deposit by Holder of Common Stock of Conestoga.—The holder of all the 
common stock of Conestoga has al y deposited the shares held by it, 
and is a party to the agreement only to the extent necessary to insure the 
consummation of the consolidation and merger and the sales to Pennsylvania 
Power & Light Co. 


Committee and Voting Trustees.—John H. Wickersham, Ira H. Bare, 
John K. Herr, B. Snavely, and Howard J. Eshelman. 


Deposit of Stock.—Holders of stock of Cones and of leased lin med 
become parties to the Plan by depositi certi resenting 
ae Ay any of the depositaries on or before Oct 1 1931 


epositaries are: Lancaster 


Trust Co., the F ers Trust Co.fof 
Lancaster, the Conestoga National Bank, the Fulton National Bank 
caster, the Northern Trust & Sa Co., the Lancaster County 


National Bank, and the cultural Trust & Savi 


ndonment of Plan.—Upon the deposit of cates representing at 
snes 85% of he total stock of all companies, but not less than a majority 


each company, the committee shall be obliged to ca 
yan ate execution. If such certificates shall net have been deposited be 
hems 2 im - ee on Nov. 1 1931, the committee may abandon the plan. 


Conestoga Transportation Co.—To Be Organized.— 
See Conestoga Traction Co. above. nee _—* 


Connecticut Electric Service Co.—Earnings.— 


For income statement for 12 months ended Jul: 31 see ‘‘Earnings 
partment” on a preceding page.—V. 133, p. 478, wins 


Consolidated Gas Co. of N. Y.—Sale of Gas Refrigerators. 
b More automatic gas ators were sold during the month of July 
y this company and affiliated gas companies than duri any previous 
month in the four years that the company has sold this household appliance, 
acco! g to an announcement made this week. 
compared with’ €Of in Senteanes O0e eee ee 
w y n Septem 30, the previous high month. 
in July were 60% ahead of July 1930 % oR We rem 
During the first seven months of 
in the number of automatic 
the territory served, including Manhattan, B 
portions of Queens. From Jan. 1 to Jul 
ve oo as —- a gy — the a4 od last year. 
ese gas refrigerators are the product of the Servel Co. an 
manufactured at Evansville, Ind.—V. 132, p. 4758. 2 uae 


Consumers Utility Co.—Bankruptcy Suit.— 

The “Wall Street Journal” says: Four creditors have filed an involuntary 
bankruptcy petition against the company, which o tes utilities in 
Arkansas and Louisiana. The petition was filed in the U. 8. District Court 
at Little Rock Ark. Receivership was established in January for company 
and its subsidiary, the People’s Public Service Corp. 


Delaware Valley Utilities Co.—Trustee.— . 


© Hibernia Trust Co. has been appointed trustee of an issue of ist 
lien & coll. trust 6% gold notes.—V, 133. p- 285. ” , 


Engineers Public Service Co.—Smaller Dividend.— 

The tors have declared a quarterly dividend of 40c. per share on the 

common stock, payable Oct. 1 to holders of record Sept. 17. This com 

with quarterly distributions of 60c. Ret share made on this issue from July 1 

1930 to and incl. April 1 1931, and m share on July 1 last. 
Previously the ear paid quarterly cash dividends of 25c. per share 

and semi-annual stock dividends of 2%, the last payments at these rates 

having been made on April 1 1930.—V. 133, p. 953. 


Eureka Natural Gas Corp.—Sale of Stock Halted by 
Injunction.— 

The following is taken from the New York *‘ Times’’: The corporation, of 
which Carlisle Rowntree, who previously has figured in several stock fraud 
investigations, is a director, was temporarily enjoined from Seamsncting 
business in an order signed Aug. 17 by Supreme Court Justice John F. 


Carew. An order to show cause why the injunction should not be made 
permanent was made returnable on Aug. 2 


the month, as 


the year, there was a 105% increase 
gas ref: ators installed for customers in 
ronx, Westchester, and 
31 1931, me. period refrigerators 


Prompt action by the Attorney General's office following an inv tion 
under the personal direction of Attorney General John J. Bennett, Jr., it 
was said at his office, had ‘‘nipped in the bud”’ a $500,000 stock selling 


campaign. As customary, the Attorney General also asked that a receiver 
be appointed for the corporation, which has offices at 570 Lexington Avenue. 

In addition to the corporation the individuals named in the injunction 
and show cause order were Carlisle Rowntree of 150 East 50th St., a director; 
Anthony E. Stilger of 137 West 62d St., former president of the corporation 
and present h of the Bryant Mortgage Corp., 50 East 42nd St.; L. Under- 
w Rowntree of 150 East 50th St., brother of Carlisle, Vice-Pres. of the 
Eureka; Fred B. Ely of 4220 Casino Boulevard, pane, Queens, present 
President of the Eureka; Bernard King of 14 Groton St., Forest Hills, 
Queens, Sales Manager, and Alexander Feitelberg of 670 East 141st St.. 
the Bronx, a salesman formerly employed by Stilger. 

The corporation was organized in Delaware on Sept. 12, 1928, by Stilger, 
according to the Attorney General, with an authorized capital of 100, 
shares of common stock of no par value. 

Last June the corporation, it was said, found itself in financial difficulties, 
unable to pay its rent, about $500 owed to a bookkee or interest on the 
7% bonds. Stilger. then president, it was said, entered into a contract with 
Carlisle Rowntree for a reorganization, by the terms of which the capital 
stock was to be increased from 100,000 to 200,000 shares. 

Rowntree got an option to purchase the additional 100,000 shares at $1 
a share, but for every share sold he was to receive free another share, — 
in reality only 50 cents a share, according to investigators. He then en 
negotiations with King, a former partner of Harry Lehman, who, it was 
said, was enjoined by the Attorney General’s office for fraudulent stock 
dealings during the past year. King was engaged to conduct a sales cam- 
paign and hired a staff of 40 ‘‘high-pressure’’ salesmen. 

“Misrepresentations”’ by the salesmen, according the Attorney General, 
included stories of a contemplated merger with ‘‘some very attractive 
interests in the oil and gas industry.’’ The campaign had just n started 
and a little more than $12,000 worth of stock ‘been sold, it was said, 
when the Attorney General received the first complaint. 

An investigation was started by Deputy Attorney General Ambrose V. 
McCall, acting head of the Bureau of Securities. About a month ago State 
troopers raided the company’s offices, seizing the books and records. The 
first of the complaints was from a widow, Mrs. Mary Ivey of 176 West 86th 
St., who reported that $1,500 she had saved to pay interest on her boarding 
house had been invested in the company’s stock.—V. 127, p. 3710. 


Florida Power Corp.—FLEarnings.— 
For income statement for 3 and 12 months ended 
Department” on a preceding page.—V. 132, p. 4053 


Galveston (Texas) Electric Co.—Sale of Electric Power 
and Light Properties.—See Houston Lighting & Power Co. 
below.—V. 133, p. 478, 119. 


Galveston-Houston Electric Co.—Sale of Electric Power 
and Light Generating and Distributing Properties of Two 


Subsidiaries .— 
See Houston Lighting & Power Co. below.—V. 132, p. 3882. 


Gatineau Power Co.—Lighting and Appliance Energy 
up 21% in June.— 


This company, a division of the Canadian Hydro-Electric Corp., Ltd., 
reports that consumption of electric energy for lighting and appliance use 
in the month of June showed an increase of 21% over that_of June of 
year, and the largest of any month thus far this year. Consumption of 
energy for these purposes in the area served by the company in each of the 
six months this year has increased over the corresponding month of last 
year, May and June individually showing greater increases than in any of 

ing months. 
es Pty six months of this year the increase was 13% over the corre- 
sponding period a year t= Total output of electric energy of the Gatineau 
ower Go- in that period was 1% over the first six months of 1930. 

In the month of June the value of the company’s sales of electric merchan- 
dise was 17% over that of June last year, and the estimated annual con- 
sumption of electric energy added by the appliances sold was 94,000 kwh.— 
V. 133, p. 1124. 


Georgia Light Power & Rys., Inc.—To Dissolve—To 
Distribute Assets Consisting of $5 Pref. Stoek of Georgia Power 
Co.— 


June 30 see ‘Earnings 





The stockholders will vote Sept. 17 on dissolving the corporation. 
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At this meeting action will also be taken upon the distribution of the 


gole assets of the corporation, consisting of 55,284 shares of the $5 preferred 
stock of Georgia Power Co., to thes olders. On the basis of the 76,600 
shares of s of this corporation authorized and outstanding, .721723 of a 
share of such preferred stock will be distributed for each share of outstand- 
stock of this oration. No fractional shares will be distributed, but 
it is contemplated that arrangements will be made whereby resulting frac- 
tions aay be adjusted by purchase or sale to make full shares, on the basis 
} share. : 
= Socthe ders desiring to exchange on this basis immediately, without 
waiting for the dissolution of the company and distribution of its assets, 
may do so by surrendering their certificates at this time at company’s office, 
20 Pine Street, N. Y. City. 

President C. A. Bingham in a letter to stockholders states. 

As you were advised on Sept. 10 1928, the trustees of the trust known 
as the Georgia Light, Power & Railways, took the necessary action to dis- 
tribute to the shareholders of said trust_an equal number of shares of the 
capital stock of Georgia Light, Power & Railways, Inc., upon the surrender 
of the certificates for shares in the above said trust. The records indicate 
that you have not so surrendered your certificates and received the stock 
to which you are entitled. 

The directors of the Georgia Light, Power & Railways, Inc., have, by 
resolution adopted on Aug. 17 1931, recommended to the stockholders that 
gaid corporation should dissolved and its assets, consisting solely of 
Georgia Power Co. $5 preferred stock, be distributed. 

In order to receive the shares of the $5 preferred stock of the Georgia 
Power Co. to which you will be entitled upon the dissolution of the said 
Georgia Light, Power & Railways, Inc., you should send to us duly endorsed 
certificates ag 9 ee shares of the Georgia Light, Power & Rys. trust which 

e now holding. 

If the certificate for the shares of the above mentioned trust are no longer 
in your possession, will you kindly inform us the name and address of the 
party to whom you disposed of the same in order that we may acquaint 
such party with his rights in the premises.—V. 127, p. 260. 


Houston Lighting & Power Co.—Bonds Offered.— 

Halsey, Stuart & Co., Inc. are offering at 9814 and int. to 

ield over 4.57%, $5,000,000 Ist lien & ref. mige. gold 
onds, series E, 444% due 1981. 

Data from Letter of S. R. Bertron Jr., Pres. & Gen. Mgr., Aug. 19. 
Company.—lIncorporated in 1906. Supplies electric power and light 
rvice to 80 communities in southeastern Texas, including the cities of 
ouston and Galveston. Company's territory has shown an unusual 

growth, and it is estimated that the present population of the territory 

served is 405,000. 

Electric customers served at June 30 1931 (includin 
by the properties subsequently acquired) aggregated 95,215, an increase 
of more than 60% over the number repo by the company at June 30 
1926. The electric output of the company (including Re er purchased) 
for the 12 months ended June 30 1931, amounted to 555,426,000 kwh., 
as compared with 220,432,500 kwh. for the 12 months ended June 30 1926, 
an increase of more than 150%. The power requirements of the electric 

erties in Galveston and adjacent communities, recently acquired, have 

Berstofore been supplied by the company at wholesale. 

tzation— Authoriaed. _ Outstanding. 

ioc tien & ref. mtge. gold bonds (incl. this issue) - a b 27,500,000 

7% preferred stock, cumulative ($100 par).... $3,000,000 3,000,000 

preferred stock, cumulative (no par 60,000 shs. 20,000 shs. 

ommon stock (no par)-_...-.---.----.----.. 600,000 shs. 500,000 shs. 

a Issuance of additional bonds limited by restrictive provisions of the 
mortgage. b Cosmetiag of $12,000,000 series A 5% due 1953; $6,000,000 
aso 44%%, due 1978; and $9,500,000 series E 444% due 1981 (incl. 

issue) . 
iy 3. derived from the sale of these bonds will provide 
funds to be used for the retirement of indebtedness incurred in connection 
with the acquisition of the important electric properties in Galveston and 
several adjacent communities (see below) and for other corporate purposes. 
Earnings—12 Months Ended June 30. 
{Including operating revenues of properties recently acquired.] 


Operating revenues, including other income-----____-______- $9,422,818 
Operating expenses, including maintenance and taxes-_____-__-_- 4, 854 


customers served 


Net revenues from operation, including other income___--_-__ $4,691,964 
Annual interest on total bonded debt to be outstanding, after 
giving effect to present financing______..__._...-_._--_-- 1,297 ,500 


Security.—The series E bonds are secured equally with other series 
outstanding under the mortgage by a direct first mortgage on all physical 
gets and franchises owned by the company. 

he mortgage contains provisions permitting the modification thereof 
and of the rights and obligations of the company and the holders of bonds 
issued under said mortgage, with the consent of the company, by the 
affirmative vote of at least 80% (or 90% in certain cases) in amount of 
the bonds then outstanding, not including any bonds owned by the com- 
pany, at a meeting of the bondholders especially called for that purpose. 

Issuance of Additional Bonds.—The mortgage provides for the issuance 
of bonds in series with interest rates, maturity dates, redemption pro- 
visions and other terms and conditions to be determined by the board of 
directors at the time of the creation of each series. 

Of the $27 ,500,000 1st lien & ref. mtge. gold bonds to be outstanding after 
giving effect to present financing, $5,250,000 were issued against property 
as of Dec. 31 1922. The mortgage provides for the issuance of additional 
bonds for not more than 80% of the cost or fair value, whichever is less, 
of nent additions constructed or acquired subsequent to Dec. 31 
1922 or for an equal amount of cash deposited with the trustee, provided 
net earn: as defined in the mortgage for 12 consecutive months within 
the preced 15 months shall have m equal to at least twice the annual 
interest requirements on (or, at the option of the company, to 12% of the 

cipal amount of) all outstanding bonds, including those ee to 

issued and all underlying bonds and all obligations secured by prior 
liens not pledged under the mortgage. Additional bonds may also be 
issued for the purpose of refunding an equal principal amount of under- 
ying Heats. any bonds secured by this mortgage and any prior lien 
v1) ons. 

Cash deposited with the trustee as provided above may be withdrawn 
on the basis of 80% of the cost or fair value, whichever is less, of per- 
manent additions, and also against the retirement of an equal principal 
amount of bonds secured by this mortgage, or underlying bonds or obliga- 
tions secured by prior liens. 

Maintenance and Renewal Fund.—Mortgage also provides that the 
company shall, on or before April 1 of each year beginning April 1 1924, 
Pay to the trustee as a maintenance and renewal fund, an amount equal 
to at least 4% of the ~ 2 84 principal amount of all underlying and 
prior lien bonds and Ist lien & ref. mtge. gold bonds which were out- 
standing at the close of the preceding calendar year, less the amount 
of actual expenditures during such year for maintenance, repairs, renewals 
and replacements or for permanent additions to pro y as provided 
in the mortgage. This fund may be withdrawn to reimburse the company 
for expenditures made for further maintenance, repairs, renewals and 
= ents or permanent additions against which no bonds may there- 

be issued under the mortgage. Any unused balance may used 
for the retirement of bonds issued under the mortgage and any such balance 
amounting to $50,000 or over remaining after 36 months shall be so used. 

Franchises.—Company operates in Houston under a franchise granted 
in 1882 and in Harris County (of which Houston is the county seat) under 
a franchise granted in 1922, and both of these franchises, in the opinion 
of counsel, are without limitation as to time. Approximately 70% of 
the company’s operating revenues is derived from the sale of electrical 
energy in territory covered by such franchises. The company was recently 
qromsed a 50-year franchise extending to 1981 to operate in Galveston. 

the opinion of counsel, all other franchises, with one minor exception 
extend to the year 1974 or beyond, and all the franchises under which 
the compahy o tes are free from burdensome restrictions. 

Valuation.—The reproduction cost new of the plant and facilities of the 
Houston — & Power Co., as determined by independent engineers, 
as of M 1 1923, plus subsequent capital expenditures, is largely in 
excess of the total bonded debt to be outstanding with the public upon 
completion of this financing. 

Business and Sere Coma eapotes electric power and light 
service in 80 communities, u ouston and Galveston, located 
in southeastern Texas. During the last 30 years the industrial develop- 








and since the latter date it has continued to increase substantially. Ac- 
cording to the 1930 U. S. census the population of the city was 292.352, 
as compared with 138,276 in 1920, or an increase of more than 110%. 
Galveston, the second most important community served, has 
tion of 52,938, as compared with 44,255 in 1920, or an in 
19% - git = _ The gree d on" one ox ce vee company’s 
properties (including those recently acquired an ma, popula 
of 405,000, as com with a population of 45,000 in the 


onrpe yA. ays ph A t ‘propert includes installed electri ti 

e com y's ysica cludes ic genera 
capacity of 140,681 kw. he pi pal Ja lant is the Deo. 
water station which is located on a tract land cov an area of more 
than 90 acres on the Houston Ship Channel, about 1 
centre of Houston and approximately 45 miles from the centre of Gal- 
veston. This station, which is one the largest in the South, is designed 
and partially built for an ultimate capacity of 200,000 kw., and it has a 
resent installation of 100,000 kw., comsating of one 35,000-kw., one 
5,000-kw., and two 20,000-kw. turbo-generators, together with boilers 
and all the necessary on machinery. Company now has nearing 
completion 47,000 kw. of additional capacity in this station, consisting 
of a 12,000-kw. high-pressure turbo-generator and a 35,000-kw. low- 
pressure tur erator. It is expected that this additional capacity 
will be placed in service in the latter part of the zy year. Kh 
completion of these units, the Deepwater station ll have an installed 
generating ey of 147,000 kw. he commnay’S Gable Street generating 
station in Houston and its recently acq Galveston and Webster 
enerating stations have an aggregate installed capacity of 40,225 kw. 
The Deepwater station is connected with the Gable Street station in Houston 
by three 33,000-volt transmission lines supplemented by a 66,000-volt 
network, and it is also connected with the company’s Galveston and 
Webster stations by an independent, double-circuit 33,000-volt trans- 
mission line from the Deepwater station to the Webster station, and by 
ove independent 33,000-volt transmission lines from the latter point to 
Galveston. 

The company owns an extensive system of transmission and distribution 
lines aggregating 2,413 miles. This system radiates from the centre 
of Houston and extends from the Deepwater station through Harris and 
Galveston counties and into seven other adjoining counties, interconnecting 


all communities served. 

Dated June 1 1931; due June 1 1981. Denom. c* $1,000 and r* $1,000 
or authorized multiples. Interest payable J. & D. in New York. Red. 
in whole or in part, on first day of any month on four weeks’ notice at 104 
and int. through June 1 1934, the premium decreasing \ of 1% during 
each three-year period elapsed thereafter to and including June 1 1979, 
and thereafter at 100 and int. 

Supervision.—The operations of the company are supervised (under th 
err and control of its board of directors) by the Electric Bond & 

are Co. 


To Acquire Electric Power and Light Properties in Galveston.— 
Negotiations have been completed for the acquisition by this company 
of all of the electric power and light generating and distributing _———— 
begged owned by the Galveston Electric Co. in the City of Galveston, 
exas, and all the electric power and light properties of Galveston-Houston 
Electric Ry., Co., including the electric generating station at Webster and 
two transmission lines extending from Webster to Galveston, a distance of 
approximately 25 miles. No street or interurban railway lines are included 
in the properties purchased. . 

The operation of the new La, ae will be taken over immediately by 
the Houston Lighting & Power Co., which will operate them as an integral 
part of its own system. A physical interconnection between the properties 
already existed, as the latter company has been suppl g at wholesale 
the power requirements of the properties. The city officials of the City of 
Galveston recently passed ordinances giving the assent of the city to the 
sale of the electric properties in Galveston to the Houston Lighting & Power 
Co. and granting a new 50-year franchise for the operation of the properties 
by that company.—V. 133, p. 478, 641. 


Indiana Electric Corp.—To Issue Notes.— 
See Midland United Co. below.—V. 132, p. 3145. 


Indiana RR.—Traction Removal Fought.— 

Arthur C. Downing, Mayor of Greenfield, Ind., on Aug. 14 said he in- 
tended to come to Richmond, Ind., to confer with Richmond officials 
against the proposal of the Indiana RR., an _ Insull property, which re- 
cently acquired ownership of the T. H., I. & E. Traction Co., to abandon 
that part of the traction line between Indianapolis and Dunreith. The Insull 
interests propose to operate both passenger and freight service between 
Indianapolis and Richmond over the Honey Bee line from Indianapolis to 
Newcastle, and from the latter city to Richmond over the T. H., I. & E. 
tracks by way of Dunreith. Such an arrangement would deprive Green- 
field of traction service. (Indianapolis ‘‘News’’).—V. 133, p. 287. 


International Hydro-Electric System.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see “‘ Earnings 
Department”’ on a preceding page. 

n his comments to shareholders, Archibald R. Graustein, President 
of the system, says: 

‘For the year ended June 30 1931 the balance of earnings before divi- 
dends on the class A stock amounted to $3.39 a share on the average 
number of shares outstanding during the period. : 

‘*Domestic and lighting revenues have continued to increase but this 
improvement has been more than offset by lower consumption of power 
by New England industrial concerns. Since the spring thaws water 
conditions have been satisfactory and earnings available for class A priority 
dividends in the second quarter this year were only about $125, less 
than for the corresponding period in 1930, as compared to a decline of 
$500,000, due largely to water conditions, for the first quarter. 

*‘Announcement was recently made of the Acquisition of North Boston 
Lighting Properties, which serve cities and towns with a population of 
about half a million in a highly industrialized section of northeastern 
Massachusetts, contiguous to areas long served by New England Power 
Association. It is anticipated that combined operation of the two proper- 
ties will mean improved service to the public and increased earning power 
for International Hydro-Electric System.’’—V. 133, p. 287. 


Isarco Hydro-Electric Co. (Societa Idroelettrica dell’ 
Isarco).—Bonds Redeemed.— 

Hallgarten & Co., fiscal agents for the $5,000,000 ist mtge. 25 year 
7% sinking fund gold bonds, (closed mortgage), dated May 1 1927, due 
May 1 1952, announce that there have been purchased for the sinking 
fund $66,500 principal amount of bonds which have been redeemed leaving 
outstanding $4,871,500 par value of bonds.—V. 131, p. 3876. 


Lake Superior Disrtict Power Co.—Earnings.— 

For income statement for three and 12 months ended June 30 see “‘Earn- 
ings Department”’ on a preceding page.—V. 132, p. 3525. 

Massachusetts Power & Light Association.—Ezchange 
Offer.—See North Boston Lighting Properties below.—V. 
133, p. 480. 

Metropolitan Edison Co.—FLEarnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4240. 


Marconi’s Wireless Telegraph Co., Ltd.—Earnings.— 
Income Account for the Year Ended Dec. 31 1930. 


Profit from contracts & sales, income from royalties, int. &c. 
after deducting oper. costs, rents, salaries & sundry expenses. £72,627 
Divs. &c. receivable from Imperial & International Communica- 
TOI. TI, Ob GEE IES 6 oo nooo a co neccedecncesueuunne 163,375 
Transfer fees & sundry receipts... .......---..--2---cnccnce 64 
eee hs Leena besdenatsesbnadhentae £236,066 
I oo eet ech chee cbednecsncedubeeeune 23,730 
Ne 5 ee ee) Ss Se ehenedbbdedudecesuors £212,335 
PRI ES oh cis oo he ke cehae deewdasciosewessaas 38, 
NN 5 i ee Shake ke dauicdddawdddciowwmse £251,300 





ment of Houston and vicinity has had a remarkable Bowe. The population 


of the city itself increased approximately 210% between 1900 and 1920, 
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Balance Sheet Dec. 31 1930. 








Assets— Liabtlittes— 
Freehold & leasehold land and Ordinary shares........_.-- x£2,020,133 
PN admis acest nein £151,880/ 7% cum. partic. pref.shares... 250,000 
Plant, mach., furn. & fittings. 148,724| Trade creditors.__..__._..-- 117,128 
Patents & patent rights_.____ 1' Prov. for taxation._._._....- 283,121 
SNS SGN a ova ccctcice 3,575| Unclaimed divs. & interest_ -- 13,229 
Invest. ia Imperial & Internat. Preference div...-........-- 13,562 
Communications, Ltd_.... 1,690,050] Amts. owing to assoc. cos.... 220,286 
Other trade investments______ SP NUON sc cinkcnnonnanevnnant 1,469,152 
Stocks & contractsin progress. 397,318! Profit and loss__._......._--- 233,801 
Sundry debtors. _..._..____. 836 876 
AMount owing from subs_____ 63,281 
Amts. owing from assoc. cos... 335,189 
British Govt. & othersecur... 348,514 
5 RSIS RE TED d 
y SRST Sree A: Toca vecnwatidnwitesinaic £4,620,414 
x Represented by 395,114 ordinary shares of £1 each fully paid and 
3,250, ordinary shares of 10s. 0d. each fully paid.—V. 132, p. 3146. 


Mexico Tramways Co.—/nterest Payment.— 

On and after Sept. 1 1931, coupon No. 37, dated March 1 1925, detached 
from the 7. consol. Ist mtge. year 5% gold bonds will be paid at the 
Bank of Montreal, Toronto, Montreal or London, England, or at the agency 
of the Bank of Montreal, New York, at the holder’s option.—V. 133, p. 641. 


Middle West Utilities Co.—IJncreases Capacity.— 
Construction projects completed or in progress during the past 12 months 
will result in a 25% increase in the generating capacity of the Middle West 
Utilities on Capacity upon completion of present projects will total 


mp or! in oan — i leti t Shebo Wis 
ew generating stations are nearing completion a 2 ygan, oe 
Dodge City, Kan. and North Platte, Neb. 133, p. 1125. 


Midland United Co.—Quarterly Dividends.— 

The directors have declared the bee et quarterly dividend (No. 6) of 
75c. in cash on the conv. class A preferred stock, or, at the option of the 
holder, 1-40th of a share of common stock, in addition to the regular 
ya ae | dividend of 14% in stock on the common stock, both payable 

pt. 24 to holders of record Sept. 1. Dividends of like amount have 
been paid quarterly on the common since and including Dec. 24 1929. 


Subsidiaries Seek A Pproval of Securities.— 
The Public Service Co. of Indiana, a subsidiary has 
P. 8. Commission for authority to issue $5,000,000 of one-year 4% % notes 
to be sold at not less than 98.50. The proceeds will be used to finance 
a in properties and plants and for refunding securities retired 

y the company. 

The Indiana Electric Corp., another subsidiary, has filed a petition 
with the Commission asking mission to issue $2,500,000 of one-year 
4\%% notes to be sold at not less than 98.25. The proceeds will be used 
to reimburse the > treasury for capital expenditures. 

The Terre Haute tion & Light Co., another subsidia 
filed with the Commission, asks authority to issue $1, 000 one-year 
4% secured notes to be sold to yield not less than 98.25. The compan 
will purchase $1,927,000 first mertgage consolidated 5% bonds wit 
funds received from this issue. 


Additional Stock Offered.— 
The Utility Securities Co., Chicago, Ill., in May last offered at the 
market about 631,000 shares (not 581,000 shares, as p viously stated) of 
wane “a Co. common stock of no par value.—V. 133, p. 1125, 120; 
‘ 5 2 51. 


Montreal Light Heat & Power Consolidated.—Acquis. 

Citizens of the City of Verdun, Quebec, Canada, have ratified the sale 
of the municipality's electrical overhead distributing system to this com- 
pany for $300,000.—V. 133, p. 642. 


titioned the Indiana 


, in a petition 


New Brunswick Power Co.—$l1 Accrued Dividend.— 

The directors have-declared a dividend of $1 per share on account of 
accumulations on the Ist pref. stock, payable Sept. 1 to holders of record 
Aug. 21. A like amount was paid on June 1] last.—V. 131, p. 3529. 


New England Power Association.—WNotes Listed.— 

The Boston Stock Exchange has placed on the list temporary notes for 
$3,600,000 secured serial gold notes, dated Feb. 15 1931 and due $360,000 
annually Feb. 15 1932-1941.—V. 133, p. 798. 


New England Public Service Co.— July Business.— 

Business conditions in northern New England as a whole show a sustained 
improvement for July, manifested since the first of the year, ——- 
spotty conditions in certain localities tend to cloud the picture as a whole, 
according to reports from the various centres served by the operating sub- 
sidiaries of the New England Public Service Co., made public this week. 
The output of electricity gained 14% for the month, netting an increase 
of 7% for the year. 

pe oc customers further accentuated this gain to 24% for the year.-——-V. 132 
Dp. a 


New England Telephone & Telegraph Co.—New 
Officer, &ce.— 


Clarence G. McDavitt has been elected Vice-President. 

The executive committee has authorized the expenditure of $1,723,681 
for new construction and improvements in plant necessary to meet the de- 
mand for service.—V. 133, Dp. 798, 642. 


North Boston Lighting Properties.—Offer Received by 
Holders of Undeposited Stock.—Ezpires on Sept. 1.— 


As a final step in the consolidation contemplated by the offer of Massa- 
chusetts Power & Light Association, a subsidiary of New England Power 
Association, to share trust certificate holders of North Boston Lighting 
Properties, dated June 18, Massachusetts Power & Light Association is 
now offering record shareholders of North Boston, both preferred and com- 
mon, a proposition to exchange shares. The basis of the exchange is, for 
each preferred share, | 65-100 shares of $2 preferred and one-half share 
of common stock of Massachusetts Power & Light and for each common 
share two shares of $2 preferred and 1% shares of Massachusetts Power 
& Light common. ; ; 

This offer for the ‘‘free’’ or undeposited stock is exactly the same as that 
made to holders of the deposited or voting trust certificates two months 
ago, with the exception that no warrants are included in the current offer. 
In the initial offer the new common carried separate warrants evidencing 
agreement of New England Power Association to deliver in exchange for 
each four shares of Massachusetts Power & Light common one share of 
class A stock of International Hydro-Electric System at any time after 
March 1 1932 and up to March 1 1942. | 

Unless extended, the present offer expires at noon Sept. 1 1931. 

In addition to shares of North Boston Lighting Properties already acquired 
by Massachusetts Power & Light Association, the latter owns more than a 
majority of capital stock or voting trust certificates therefor, of Lawrence 
Gas & Electric Co. and Lowell Electric Light Corp., and all stock of Utility 
Shares Associates, which owns a substantial amount of capital stock or 
voting trust certificates of Lynn Gas & Electric Co. and Haverhill Electric 
Co. For these shares and stock, pius 65,581 shares of North Boston com- 
mon, New England Power Association received 225,000 shares of $2 pre- 
ferred, 368,520 shares of $2 second preferred and 1,150,008 shares of com- 
mon stock of Massachusetts Power & Light Association. 

On the assumption of a 100% exchange of North Boston preferred and 
common, the outstanding capitalization of Massachusetts Power & Light 
will initially be as follows: 


Issued to Issued to 
North Boston N. E. Power Total. 
Interests. Association. 
Funded debt_...---..---- None __ None None 
$2 preferred stock. -__-___- 1,111,878 shs. 225,000 shs. 1,336.878 shs. 
$2 second preferred_______- Yone 368,520 shs. 368,520 shs. 
Common stock ......:---- 665,700 shs. 1,150,018 shs. 1,815,718 shs,. 





Changes in Personnel.— 


The following officers and _trustees, representing the change in control by 
reason of the acquisition by New England Power Association interests,have 
been elected. hairman of the board, Charles H. he wef President, 
F. D. Comerford; Vice-Presidents, D. W. Leavitt, R. H. Ladd and ©. W. 
Ellis; Treasurer, C. 8. Herrmann: Asst. Treasurers, E. A. Bradley and O. N. 
Alexander; Secr » R. S. Pattee: Asst. Secretary, Hazel E. Hager; 
trustees, C. H. Tenney, F. D. Comerford, D. W. Leavitt, E. M. ym 
a wea E. A. McClintock, A. E. Pope and W. OC. Bell. 


North West Utilities Co.—Farnings.— 


For income statement for three and 12 months ended June 30 see “‘Earn- 
ings Department” on a preceding page.—V. 132, p. 3714. 


Ohio Electric Power Co.—Earnings.— 


For income statement for three and 12 months ended June 30 see “‘ Earn- 
ings Department”’ on a preceding page.—V. 132, p. 3885. 


Oklahoma Natural Gas Corp.—Rates Cut.— 
The Oklahoma Corporation Commission has the corporation's 
— effective on Oct. 1, of a new rate of 45c. per 1,000 cubic feet of natural 
or nearly 50 cities and towns, a cut of 5c. he offer was made on 
condition that the Commission drop its investigation into valuations and 


rates of the company. The new rate is expected to cut customers’ bills 
$1,500,000 a year—V. 133, p. 798, 642. 


Old Dominion Power Co.—Farnings.— 


For income statement for three and 12 months ended June 30 see “‘Earn- 
ings Department”’ on a preceding page.—V. 132, p. 3714. 


Pacific Gas & Electric Co.—Farnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page. 

Sales of electric energy on entire system were 1,593,337,687 kwh., a 
gain of 30,087,829 kwh., or 1.92%. Approximately 250,000 hp. of ad- 
ditional instalied electric enerating capacity recently completed on 
Mokelumme River in San ancisco steam plants has enabled company 
to meet demands on its own et and those of other utilities dependent 
upon it for electric energy.—V. 133, p. 642. 


Pacific Public Service Co. (Del.).—Listing.— 
The Los Angeles Stock Exchange has authorized the listing of 486,789 


shares of Ist pref. stock of no par value and 286,789 shares of common 
stock of no par value. 


Stock Structure Aug. 1 1931. 


: To Be Annual 
Authorized. Listed. Outstand’9. Div. 

1st pref. stock (no par) ---1,000,000 shs. 486,789 486,789 *$1.30 

2d pref. stock (no par)... 300,000 shs. one 300,000 *1.00 

Common stock (no par) --1,000,000 shs. 286,789 286,789 aweis 

= com. stk. (no par) - 0,000 shs. one 00,000 oon 
* Anticipated; first payment due Nov. 1 1931 on Ist pref. stock. 


Note.—The 2d pref. stock and the voting common stock will be closely 
held. The Ist pref. stock and the common stock will be distributed to 
approximately 3,957 registered holders of the present class A com. stock. 


Subsidiaries. 
No.of Shs. owned 
Shares by Parent 
cad Class of Stock. Outstndg. Company. 
Of Pacific Public Service Co.— 
California Consolidated Water Co.No par com. ‘‘A’’. 25,000 25,000 
Coast Industrial Gas Co.._.._--_- No par com, ,500 2,500 
Coast Natural Gas Co...--.---- No par com. 100,000 100,000 
West Side Natural Gas Co.___--- $100 par com. 1,500 ,500 
Natural Gas Properties, Inc...-_-- No par com. 10,000 «10,000 
$100 par ist pf. 37 ,463 213 
Coast Counties Gas & Electric Co} $100 par ind. pf. 10,000 10,000 
$100 par com. 10,000 10,000 
California Consumers Co.-.--.--- No par pf. 15,752 272 
2 ; No par com. 2 25,000 
» | California Consumers’ Co.— 
L. A. Ice & Cold Storage Co.-_-_-_- $100 par com. 10,000 10,000 
Merchants Ice & Cold Storage Co_$100 par com. 5,000 5,000 
Pasadena Ice Company-...-.---- $100 par com. 7,500 7,500 
Pomona Valley Ice Co. -.------- $100 par com. 1,100 1,100 
Of Natural Gas Properties, Inc.— 
Natural Gas Corp. of California_.$100 par com. 1,250 1,250 
Natural Gas Corp. of Oregon_-..$100 par com. 5 5 
Natural] Gas Corp. of Washington_$100 par com. 5 5 


x Subject to an option to buy 20% of the voting stock. 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 954. 


Penn Central Light & Power Co.— Earnings .— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, D. 481. 


Pennsylvania Power & Light Co.—Proposed Expansion. 

The Susquehanna Gas Co., a subsidiary, has applied to the Pennsyl- 
vania P. S. Commission for authority to supply natural yaw in eight addi- 
tional counties in southern and eastern Pennsylvania. ounties in which 
rights are applied for are: Cumberland, Juniata, Lancaster, Lehigh, Mont- 
gomery, Perry, Pike and Susquehanna. At the same time, the company 
asked approval of extension of its territory of supply to include drilling 
and producing rights in Cameron, McKean and ayne counties, and 
authorization for enlargement of its pipe line system to connect all points 
of supply with places where natural gas is to be supplied.—V. 133, p. 799, 
121. 


Peoples Light & Power Corp.—Sale of West 
Utilities Co.— 
See West Virginia Water Service Co. below.—V. 133, p. 288. 


Virginia 


Peoples Public Service Corp.—Receivership.— 
See Consumers Utility Co. above.—V. 129. p. 3636. 


Philadelphia Rapid Transit Co.—Wage Dividend.— 

A plan approved by the new board of directors has been developed 
whereby each employee will at this time receive two checks one, amounting 
to % of 1% of his co-operative wage fund deposits as of Dec. 31 1930, this 
sum to be paid out of income into the fund resulting from the investment 
in International Ry. Co. securities; the second check, amounting to 215 7 
of his co-operative wage fund deposits as of Dec. 31 1930, to be paid from 
1931 uninvested wage deposits. 

Announcement by the company says that Aug. 15 is the date of the cus- 
tomary payment of the semi-annual dividend to members of the P. R. T 
co-operative wage fund. Due to the business depression the income from 
the investments of the fund was not sufficient to meet this usual distribution. 
However, many of the members of the wage fund at this time had sound 
need for a more substantial payment than the income alone made possible, 
hence adoption of the plan above mentioned. 

The directors on Aug. 14 announced a $600,000 cash wage dividend to 
be divided among 12,000 employees. The amount will offset the annual 
34% % dividend of the employees’ co-operative wage fund which was omitted 
this year. It is the first cash dividend ever given directly to the employees. 
—V. 133, p. 799. 


Public Service Co. of Indiana.—Acqutsition Approved.— 

The Indiana P. 8. Commission has granted the company authority to 
acquire a portion of the properties formerly controlled by the Terre Haute 
Indianapolis & Eastern Traction Co. 

The properties were included among those purchased June 23 by B. P. 
Shearon, Secretary of the Midland United Co., at a foreclosure sale in 
Indianapolis. Mr. Shearon’s bid was approved on June 29 by the Marion 
Superior Court under whose jurisdiction the receivership and foreclosure 
of the Terre Haute Indianapolis & Eastern Traction Co. holdings had 

carried on. 
postr Shearon designated the Public Service Co. of Indiana, a subaidiney 
of the Midland United Co., as one of the companies to which the T. H. I. 
E. properties were to be conveyed by the receiver. 
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The Commission has authorized the transfer of the pr 
the hase prices to be paid at a subsequent date which will allow time 
th prine! My vente wit h this has been gi thorit 

e pal pro y whic compan ven au y 
to operate is the electric —_ and power facilities in Terre Haute. These 
peopertion. owned by the Terre u ion & Light Co., are under a 

year lease made to the Terre Haute Indianapolis & Eastern Traction 
Co. and acquired in the foreclosure sale by Mr. Shearon. The Public 
Service Co. of Indiana has been given authority to acquire this lease and 
operate the Terre Haute properties under its provisions. 

Mr. Shearon in the foreclosure sale also acquired the common stock of 
the Terre Haute Traction & Light Co. which had been deposited as collat- 
eral security under the foreclosed T. H. Il. & E. mortgage. is common 
stock has been transferred to the Midland United Co., making the Terre 
Haute Traction & yr Co. a subsidiary of that company. 

Since Terre Haute is near territory served by the Public Service Co. of 
Indiana, however, it was deemed more practical that this Tact’ operate 
the electric light and power facilities in that city as a part of ite b 

The Public Service Ce. of Indiana, in addition to obtaining the authority 
of the Commission to acquire the Terre Haute lease, was given ion 
to jane electric transmission lines formerly owned by the Terre Haute 
Indianapolis & Eastern Traction Co. between Indianapolis and Brazil, 
between Indianapolis and Richmond, between Indianapolis and Danville, 
between Dunreith and Newcastle and between Avon and Plainfield, as 
well as other miscellaneous electric facilities and equipment. 

Under the lease of the Terre Haute Traction & Light Co. to the Terre 
Haute Indianapolis & Eastern Traction Co., the Public Service Co. of 
Indiana also obtains control of the street railway. system in Terre Haute 
and electric interurban railway lines between Terre Haute and Brazil 
and between Terre Haute and eS: 2 


Seeks to Issue $5,000,000 of 444% Notes.—See Midland 
United Co. above.—V. 133, p. 643, 288. 


Public Service Corp. of New Jersey.—No. of Stockholders. 

The number of stockholders of this corporation reached a new high 
record for aj] time on suly 31, last, with a total of 87,154. This 
compere with a record 85,475 shareholders at the beginning of 1931, 
and 83,720 at the beginning of 1930.—V. 132, p. 4243. 


Public Service Co. of Oklahoma.—Farnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3714. 


Quebec Gas & Electric Corp.— Sale.— 
See City Gas & Electric Corp., Ltd., above.—V. 132, p. 4057. 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft), 
Germany.—Capitalization Increased.— 


The stockholders on Ang 14 increased the authorized capital 
from Rm. 243,000,000 to Rm. 246,000,000. See also V. 133, p. 


St. Louis Public Service Co.—Earnings.— 
For income statement for 6 months ended June see ‘‘Earnings De- 
partment”’ on a p page.—V. 132, p. 2767. 


Schenectady Railway Co.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 133. p. 800. 


Scranton Spring Brook Water Service Co." Earnings. 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 643. 


Sierra & San Francisco Power Co.—Bonds Called.— 

All of the outstanding 2d mtge. 6% gold bonds, series A, were recently 
called for oe i AL as of July 1 at {05 and int. at the Irving Trust Co., 
1 Wall St., N. Y. City.—V. 125, p. 248 


Southeastern Gas Co.—Corporate Trustee.— 

The Hibernia Trust Co. has been appointed corporate trustee under 
meee ennee as of June 1 1931 providing for the issue of first mortgage 
go nds. 


Southeastern Gas & Water Co.—Trustee.— 
The Hibernia Trust Co. has been appointed turstee of an issue of general 
lien 6% gold bonds, dated as of June 1 1931.—V. 133, p. 955. 


Southern Ice & Utilities Co.—Ezchange Offer Closed.— 

Over 80% of the Ist mtge. 6% gold bonds due 1946 and over 60% of the 
6%% notes due 1932 have been deposited under offers for exchange for 
securities of Associated Gas & Electric Co. Such deposits being sufficient 
these offers were finally terminated on Aug. 20 1931. 


Earnings.— 
For income statement for 12 months ended Jul 
Ppartment’’ on a preceding page.—V. 133, p. 112 


jes and will fix 


stock 
955. 


31 see “Earnings De- 


Southwestern Gas & Electric Co —Earnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3527. 


Southwestern Light & Power Co.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3715. 


Springfield Street Ry. Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ee Department” on a preceding page.—V. 133, p. 122; V. 132, p. 


Terre Haute Traction & Light Co.—To Issue Notes.— 
See Midland United Co. above.—V. 132, p. 3715. 


Tide Water Power Co.—Zarnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 132, p. 4058. 


Tri-State Telephone & Telegraph Co.—To Reopen In- 
vestigation on Valuation.— 


The Minnesota RR. & Warehouse Commission states that it will re-open 
an investigation of the value of this company which has been tentatively 
purchased by Northwestern Bell Telephone Go. 

Protests have been made by the St. Paul City Council and the Minne- 
— City Council against the merger under terms approved y the State 

ormmission. The question of obtaining lower rates has been brought up 
bz, Se cities, and for this reason the Commission is ——— valuation of 

State after dropping it some time ago for lack of funds.—V. 133, p. 955. 


United Electric Rys., Providence, R. I.—New Agree- 
ment with Employees .— 

The directors on Aug. 13 ratified an agreement between the company 
and members of the street and electric railways union, which will allow 
the company to reduce a portion of its overhead expense, but at the same 
time continue employment of the union men. 

Mem of the union ratified the agreement on Aug. 12. This action 
of the union group followed a meeting on Aug. 6, when more than 700 
members of Division 618, Amalgamated Association of Street and Electric 
wey Smeoress of en voted bron eae er of =~ 
agreem: recommen minor changes which were inco 
before its final ratification. ° << 

The ment between union and company officials was reached after a 
series conferences. The term of the contract is for two years from 
June 11931. Hourly rates of wages will remain the same under the agree- 
ment as for the contract which expired May 31 last, under which the men 
have continued to work. The union, however, makes several concessions 
which will allow the —a = reduce a portion of its overhead expense, 
but at the same time continue employment to the union men. Chief 


among the articles under contract is that the six-day week, which has been 
in operation several months as an experiment, is made a permanent con- 
dition during the life of the agreement. 








Tenders.— 

The directors have authorized Ralph E. Nock, Comptroller of the com- 
pany, to ask for tenders of prior lien mtge. bonds, due Jan. 1 1946, series 
A, 6%; prior lien mtge. bonds, due Jan. 1 1946, series B, 4%: gen. & ref. 
bonds, due Jan. 1 1951, series A, 5%, and gen. & ref. bonds, due Jan. 1 
1951, series B, 4%. 

Tenders must be made to and will be received by the Comptroller, 100 
Fountain St., Providence, R. I., not later than noon of Aug. 25 1931, 
at which time they will be opened.—V. 132, p. 4414. 


United Gas Corp.—Earnings.— 
For income statement for 12 months ended June 30 1931 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4414. 


United Traction Co.—Earnings.— 

The statement of the receivers showing the result of operations for the 
first six months of the cal ndar year 1931 as compared with the sam period 
in 1930 is given under ‘‘Earnings Department”’ on a ow page. 

It shows a decline in total revenue to $1,013,380 from $1,192,796, a 
reduction of $179,416, or 15%. Substantially all of this reduction was in 
passenger revenue and was due to the decline in riding. Revenue passengers 
carried were 18.25% less in the first six months of 1931 than during the 
same period in 1930. The loss in revenue was partly offset by a reduction 
of 7.36%, or $48,816, in regular operating expenses. Maintenance was 
cut to $195,842 from $226,956, a decrease of $31,114, or 13.7%. The 

rovision for depreciation was also reduced by $18,053, or 17.18%. Taxes 
ncreased by $5,100, or 7.38%. Notwithstanding the substantial reduc- 
tions in cost of operation, maintenance and depreciation, net earnings 
available for interest amounted to but $40,263 as against $127,191 fcr the 
same period in 1930. After interest requirements aggregating $153,537, 
on secured obligations, there was a deficit of $113,274 for the six months 
period ended June 30 1931.—V. 130, p. 3541. 


Virginia Public Service Co.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 132, p. 3886. 


West Texas Utilities Co.—EZarnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 132, p. 3715. 


West Virginia Utilities Co.—Change in Control.— 
See West Virginia Water Service Co. below.—V. 128, p. 1906. 


West Virginia Water Service Co.—Acquisition.— 

This company, a subsidiary of the Federal Water Service Corp., has 
acquired from the Peoples Light & Power BOrR. <he properties of the West 
Virginia Utilities Co., valued at about $1,300, it is announced. These 

roperties include the company’s electric distribution system which supplies 
y, W. Va., with electricity, and water supply plants serving com- 
munities including, Glenville, Gassaway and Sutton. 

The souunson of the West Virginia Utilities Co., whose gross earnings 
were $345,000 approximately for the wee ended April 30 1931, brings 
the gross revenues of the West Virginia Water Service Co. up to $1,199,610 


for that 12-months’ period. 
Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 1127. 
Williamsport Water Co.— Earnings .— 


For income statement for 12 months ended May 31 see ‘Earnings 
Department’’ on a preceding page.—V. 133, p. 288. 


Wilmington (Del.) Gas Co.—Bonds Called.— 

All of the outstanding Ist & ref. s. f. mtge. 40-year 5% gold bonds, 
dated Sept. 1 1909, have been called for payment Sept. 1 next at 105 and 
int. at the Girard Trust Co., trustee, Philadelphia, Pa.—V. 131, p. 2896. 


Winnipeg Electric Co.—Sale Price Rejected.— 

The offer of the company to sell its street railway to the city for $14,- 
000,000 has been rejected by the special civic committee appointed to study 
the offer. The committee recommends that negotiations be resumed to 
ag Hi price based on cost, less depreciation and obsolescence.—V. 132, 
Dp. : b 


INDUSTRIAL AND MISCELLANEOUS. 


Painters Accept Wage Cuts.—Youngstown dispatch states: Members of 
all painting trades sign wage agreements with contractors, accepting lower 
rates of pay. Painters agree to a reduction of $1 a day, bringing rate to 
$10 a day or $1.25 an hour. Other trades previously had taken similar 
reductions. ‘* Wall Street Journal,’’ Aug. 20, p. 14. , 

Truckmen’s’ Wage Scale Renewed.—A two-year contract providing for 
the continuance of the same scale of wages and working conditions in force 
since Sept. 1 1929, has been signed by the International Brotherhood of 
reg one the Merchant Truckmen’s Bureau of New York. ‘Post,- 

ug. 15, p. 3. 

Asks President Hoover or Secretary Doak to Abritrate Strike.—United Mine 
Workers Chief Van. A. Bittner says 6,000 will resume work if operators 
accept plan. N. Y. ‘‘Times’’, Aug. 18 p. 14. 

Matters Covered in ‘‘Chronicle’ of Aug. 15.—(1) Orders for electrica- 
goods during second quarter show increase over first three month, p. 1028; 
(2) Automobile ar. during June 1931 compared with preceding 
months, p. 1059; (3) ation’s tea drinking gains 506,000,000 cups— 
Increased popularity as beverage as well as economical value cited as reasons 
for import gains, p. 1038; (4) Refined copper output in July Lowest for 
many years—Shipments decline—Inventories at new high level, p. 1044; 
(5) The paper and pulp industry in June—Decrease of 1% under May 
in total paper production and 9% under previous year, p. 1031:(6) Trend of 
business in hotels, by Horwath & Horwath, p. 1028: (7) New York State 
factory employment decreased 2% in July as compared with June— 
Drop of 14% from July last year and 26% less than July 1929, p. 1030. 


Abraham & Straus, Inc.—Initial Common Dividend.— 

The directors have declared an initial dividend of 37 }4c. per share on the 
common stock, no par value, payable Sept. 30 to holders of record Sept. 21. 

President E. C. Blum said: ‘‘Business thus far this year has been quite 
Satisfactory. We are ahead in the number of transactions and by careful 
control of the expense budget our net profit to date has increased over 
that of last year.”—V. 132, p. 2587. 


Allegheny Steel Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 1931 see ‘* Earn- 
ings Department’’ on a preceding page.—V. 132, p. 4768. 


American Arch Co.—Dividend Decreased .— 

The directors have declared a quarterly dividend of 50 cents per share on 
the outstanding 150,000 shares of a stock, no par value, payable Sept. 1 
to holders of record, Aug. 21. reviously, the ————- paid regular 
quarterly dividends of 75 cents per share.—V. 129, p. 1742. 


American Colortype Co.—Omiis Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Sept. 30 on the common stock. A quarterly distribution of 
20 cents per share was made on June 30 last, as compared with 35 cents per 
share on March 31 1931. 

The directors declared the regular quarterly dividend of $1.75 per share 
on the 7% stock, payable Sept. 1 to holders of record Aug. 20. 

In announcing the suspension of the dividend on the common stock, 
Chairman George W. Reynolds issued the following statement: 

‘*While July sales were relatively better than in preceding months of the 
year and the outlook for fall’ business is quite favorable, the directors 
deemed it prudent to omit the payment of a dividend on the common stock 
for the third quarter. 

‘‘Annual dividends ranging from 60 cents to $3 have been paid regularly 
on the common stock since 1916. The ratio of cash assets to current 
liabilities as of July 31 was 6% to 1.’"—V. 133, p. 801. 


American Cyanamid Co.—Annual Report.— 

W. B. Bell, President says: 4 

In January 1931 the company acquired the business and assets of A. 
Klipstein & Co., importers and jobbers in the chemical field. This ac- 
quisition brings to the company a large number of established outlets for 








Ava, 22 1981.] 


FINANCIAL CHRONICLE 





1291 








the products it manufactures and deals in, or has in process of development. 


Southern Alkali Corp. has been formed under the joint ownership of ' 


com y and the Pittsburgh Plate Glass Co., which is one of the important 


ucers and consumers of alkalis. Southern Alkali Corp. has acquired 
a plant site at Corpus Christi, Texas, with a view to the establishment of a 
chemical industry at that location. 
| The results for the 12 months covered b 
affected by the extremely low level of gen business during that period. 
The first object of directors has been and is to maintain the com yina 
sound financial position regardless of how long the t major depression 
may continue. Manufacturing operations have nm conducted strictly 
in relation to customers’ demands and the compeny © inventory ition; 
consolidation of activities at the most economical locations has m ac- 
celerated; and the costs of doing business have been materially reduced. 
However, research and sales activity have not been relaxed. The company 
is in a better position that at any previous time to benefit by returning 


good business. 
Earnings Years Ended June 30. 
Net operatin f 2 960,32 7 5y3. 518 $3 $89 560 x$2 199 402 
t _ on , , , , , ’ , y ’ 
. ‘ ‘& divct : ae >t ad 64 21,071 186,842 


this report were adversely 











Divs. int. & disct.-.__- 642 ,364 719,642 
Other income (net)_.._- 182,233 609.974 203 ,699 95,609 
R Total income_______- $3,793,922 $8,843,134 $4,214,030 $2,711,853 
ag developm't exp... 1,265,250 879,715 713,407 633 ,237 
t. and disct. paid---- 363,790 450,440 | ##$dancts 294,905 
De cong cnargee-- 1 Sots 6 o.eseisa7 —-9b4 718 “— 
eprec. an e etion. - , , ’ , ’ 
Prov. for ineomns aes 1,293 185,134 171,535 229,617 
Net income-_-_-_.-_.-- $548,669 a$4,618,099 $2,328,928 $1,547,589 
Preferred dividends.-... -----.- 3,141 263 ,056 335,754 
aaGuamd..... .\ 2.22. 3,450:031  1,1405680 527,544 
, surplus - ---_- $548,669 $1,164,925 $925,192 $684,292 
Shs. combined class A 
B stock outst.(no par) 2,470,159 2,470,119 21,325,462 y329,510 
Earnings per share---_-_- $0.22 $1.86 $1.56 $3 .67 


x Before depreciation and depletion. y Combined class A and B shares 
par $20. z'The average number of shares outstanding during the fis 
year was 661,025 with earnings per share of $3.12. a Comprising $931,351 
as net income of companies prior to acquisition by American Cyanamid 
Co., and $3,686,749 accruing to company. 

Consolidated Surplus Account, 12 Months Ended June 30 1931. 
Earnea Capital 
Surplus. Surplus. Total. 
Surplus as at June 30 1930---------- $3,200,744 $17,245,281 $20,446,026 
Surpl. arising from reduction of stated 
capital to is of $10 per sh. for cl. 

A & cl. B com. stk. in hands of 
ublic, in terms of resolut’n adopted 
y stockholders on June 24 1931-- 


28,760,760 28,760,760 
Consol. net inc. for the 12 months 





ended June 30 1931_------------- 548,669 £------ 548,669 

Miscellaneous credits (met)....----.  ------ 10,975 10,975 

Le en een ange ior pa $3,749,413 $46,017,016 $49,766,430 

A t to reserves against. 

y ‘party, plant and equipment waeuds 19,995,672 19,995,672 
e esses, rights and pur- 

“A aa fom Be + Boas 12,268,468 12,268,468 
Investm’'ts in & advances to other 

compenitn and preles...--.--  ------ 3,502,470 3,502,470 
Payments (as from J — 1 1920) dur- 
ing remaining life of certain con- 
reete expiring in i Le nnd 4 
electric energy not requir n 

fertilizer plaut operation....-.. $------ 2,000,000 2,000,000 

py pombngenctes oocene 1,000,000 1,000,000 

iscella icable 
SHlee patiode (eUlbcc--0-c-c---0-- Meeiiy i= obs) 386,199 





Surplus as at June 30 1931_------- $3,363,214 $7,250,405 $10,613,619 
Consolidated Balance Sheet June 30. 








1931. 1930. 1931. 1930. 
Assets— 3 3 Liabtlities— By 3 
Land, bidgs., &c_x22,713,609 42,534,672 | Capital stock_---y24,701,590 53,460,350 
Notes & accts.rec. 4,091,302 4,916,829/| Preferred stock - -- 24,000 6,000 
Ge cics epik ewe 5,149,716 2,532,553) Funded debt----- m ‘ 5,982,300 
Marketable secur. 458,372 3,271,895| Min.int.insub.cos. 1,541,019 1,538,149 
Other inves. & adv 1,191,639 1,620,645) Pur. mon. oblig’ns 218,073 387 ,379 
Inventories - - -- - - 9,341,562 12,252,505) Accts. pay., accr. 
License, pats., &c_. 5,000,000 17,130,152) wages & taxes.. 2,525,895 3,371,121 
Prepaid insurance. eae 517,898] Dividends payable --....-. 988,095 
Deferred charges._. 648,906 2,529,817|Res. for conting.- 3,102,119 996.110 
Good-will.......- Sh eens Prov. for Fed. tax. 21,991 131,436 
GIRGNNE.. c dsncudcs 10,613,620 20,446.026 
, ae 48,595,108 87,306,967| Total.-..----- 48,595,108 87,306,967 





x After depreciation and depletion of $32,576,639. y Represented by 
65,943 shares of class A common (no par) and 2,404,216 shares of class 
B common (no par) including shares reserved for stocks not yet presented 
for exchange, but excluding 207,883 shares of B stock held by a subsidiary 
company. z Called for redemption 40 shares.—V. 132, Dp. 4768. 


American News Co., Inc.—Earnings.— ; 
For income statement for 6 months ended June 30 see “Earnings De- 
partment”’ on a preceding page.—V. 132, p. 1803. 


American Paper Goods Co., Kensington, Conn.— 
Reduces Par Value of Shares.— 


The stockholders on April 6 voted that the par value of the common 
shares be reduced from $100 par to $25 par, four of the new shares to be 
exchanged for each share outstanding at that time. , 

Stockholders’ meetings may be held in the future in Kensington, Conn., 
where a factory is located, rather than in the corporation’s office in Mont- 
clair, N. J.—V. 132, p. 3530. 


American Rolling Mill Co.—£Zarnings.— 
For income statmeit for three one six months ended June 30 1931 see 
“Earnings Department’ on a preceding page. i 
ares aascts on June 30 1931, including $9,008,050 cash and market- 
able securities, aggregated $36,935,738 and current liabilities $3,659,602. 
on March 31 1931, current assets were $36,526,076 and current liabilities 
$3 ,948,344.—V. 132, p. 3887. 


American Salpa Corp., Spotswood, N. J.—Sale.— 

Walter G. Winne, Henry Frank, Jr. and Stuart A. Young, receivers, 
have been authorized by the Court of Chancery of New Jersey to receive 
bids for the assets of the company in whole or in part. Bids must be 
submitted on or before Sept. 1 1931 to the receivers in care of Israel 
B. Greene, Lefcourt Building, Newark, N. J 


Ames, Baldwin, Wyoming Shovel Co., 


Merger.— 
The New York ‘‘Times’’ of Aug. 21 had the following: 
A merger of Hubbard & Co. and the en Shovel Co. with a group 
of shovel and tool manufacturers into a $7, ,000 or; ization was re- 
on Aug. 20. The corporation will be known as the Ames, Baldwin, 
ryoming Shovel Co. and will have headquarters in Boston. Beall Brothers 
of Alton, Lil., were said to be the prime movers in effecting the combination. 
The consolidation will have control of seven plants, .: The Ames 
Shevel & Tool Co., Boston, has two plants; the Pittsburgh Shovel Co. has 
a plant at Leechburg, Pa.; the Wyoming Shovel Co. has a plant at Wyoming, 
Pa.; the ang yg = Co, % at Parkersburg, W. Va., while Hubbard 
.’8 plant is in Pittsburgh, Pa. 
On ee L. Pierce wis La; of Hubbard & Co., and W. 8S. Horner 
eads the Pittsburgh Shovel Co. 
. Hubbard & Co. manufacture hardware in addition to shovels. While 
it was not made clear in the merger report whether the entire manufact 
list was included in the combination, it was believed the greater part 
the business was effected. The company was organized in the late ‘80s. 


Boston.— 





Its authorized capitalization is $500,000, all outstanding. It is a closed 
corporation with ohn W. Hubbard Ch of the Conca, $5 


Ames Shovel & Tool Co.—Proposed Merger.— 
See Ames, Baldwin, Wyoming Shovel Se. above.—¥. 127, p. 108. 


Anglo-American Corp. of So. Africa, Ltd.—Operations 
The following are the results — * gummcpes oe the month of July, 1931: 
ota 


ons 
Miiled. 


Revenue. Costs. Profit. 

Brakpan Mines Limited -_ ___ 100,500 £155,771 £104,108 £51, 
Springs Mines Limited - - ___ 74,500 152,729 81,219 71,510 
est Springs Limited. _____ 4.500 77,300 63 ,643 13,657 


—V. 133, p. 957, 802. 


Anticosti Corp.—Interest on Bonds Defaulted.— 
Interest due A act 1931 on the 644% 1st mtge. bonds has not been 


paid. At Feb. 5 there were ee 192 f 
Anticosti bondholders will receive $100 o Sousctldated Prawe Onon 


Consolidated Paper Corp. 
ist mtge. bonds and one share of common stock for each $100 of ther 


bonds under the plan of 
—V. 132, p. 4415 » reorganization of Canada Power & Paper Co. 


-Archer-Daniels-Midland Co.—Contract with Commander- 
Larabee Corp.—See latter company below.—V. 133, p. 123. 


Armstrong Cork Co.—6 Months Report.— 

For income statement for six months ended June 30 see 
Department”’ on a Freeening page. 

John J. Evans, esident, says in part: 

The half-year’s operations resulted in a net profit of $879,047 after 
interest and all charges, as compared with $773,308 for the first six months 
of 1930. Although these earnings are not to be regarded as satisfactory, 
directors find encouragement in the fact that this modest increase in net 
profit was achieved in face of a shrinkage in dollar sales volume of 30.4% 
as compared with the correspondong period of 1930, and a shrinkage of 
44.3% of dollar sales for the first six months of 1929. Inventories 
have been further reduced during the past six months by $1,721,117, so 
that to-day they are at the lowest point that they have been since 1922. 

From a financial viewpoint company has never been in a more liquid 
position. An examination of the balance sheet reveals that it had avail- 
able cash amounting to $8,298,776 on June 30. The ratio of liquid assets 
to current liabilities on that date was 9.8 to 1 and the ratio of current 
assets to current liabilities 19 to 1. 

Foreign subsidiaries in common with the domestic companies have 
es under unusually difficult circumstances during the t six months. 

owever, the Spanish corporation earned sufficient profit virtually to 
counterbalance the operating losses sustained by the other foreign sub- 
sidiaries, which directors feel is encouraging under prevailing conditions. 
The market for corkwood and grinding cork remains weak —— to reduced 
world consumption, and the wisdom of the conservative pricing of com- 
pany’s inventories of raw material on Dec. 31 last has been justified. The 
shrinkage on certain items has been largely compensated for by apprecia- 
tion in value on other grades. The necessity may arise for some further 
inventory write-off on raw cork at the end of this year, but such stocks 
were priced on Dec. 31 1930 on such a modest basis that it is most unlikely 
that any further depreciation required would be more than a small fraction 
of that taken at the close of last year. 

es oy oe the seasonal] lull in company’s business which is always apparent 
during July and August, directors face the future with tempered optimism. 
Stocks of company’s floor coverings in wholesalers’ hands were 35.6% 
lower in yardage on July 1 1931 than they were on the corresponding date a 
year ago. Company’s own stocks of finished goods and goods in process 
have been correspondingly reduced. Any demand that develops, there- 
fore, in consuming circles is almost immediately reflected in calls for ship- 
ments from the factories. A considerable degree of standardization and 
simplication has been effected which should manently reduce com- 
pens outlay for printing blocks, stencils, dies, lithographs, samples, &c. 

** Earnings in the third ——— will be adversely affected by the seasonal 
decline in sales volume always encountered during the summer months. 
There appears to be a general feeling Fares Bsns mony he customers, how- 
ever, that the autumn will yield a fairly satisfactory volume of business. 
The continuance of the present quarterly dividend of 25 cents a share natur- 
ally Sone on whether this anticipation proves to be based on sound 
prem fg 


Consolidated Balance Sheet (Including Domestic Subsidiaries) 
June 30°31, Dec.31 °31.; 


‘*EKarnings 








June 30 '31. Dec.31'30 
Assas— $ $ Liabilittes— $ $ 
a eee 8,298,777 5,410,808] Accounts payable 
Customers’ notes and accrued exp. $775,984 $748,889 
& accts. receiv'le 3,270,016 2,168,004} Accrued int. on 5% 
Freight claims and gold deb. bonds. 64,272 62,212 
exp. advances. - 70,300 . atdnee Dividends payable 305,222 306,750 
Quasi Govt. securs --.---- 2,000,000 | Provision for Fed. 
Be OEE: Becs  aeccca 142,522 income tax prior 
Due from foreign arr 34,651 71,920 
subs.—curr.acct. --.---- 281,633 | 10-year convertible 
Inventories- - - - - - 9,304,869 11,025,987} 5% gold deben- 
Advs. to foreign ture bonds- __-. 14,931,000 14,931,000 
subs. for purch. Long term notes 
of raw material. 1,482,681 1,310,970 payable. ....-.. SE RGR: &  wsceee 
Notes & accts. rec., Miscell. reserves-. 107,232 ° -—----- 
non-current.... 885,775 898,567 | Capital stock. ...y35,118,040 35,118,040 
Loans to employees PE ccusntcee 8,507,139 8,354,339 
partly secured... 920,410 661,421 
Prepaid expenses.. 628,872 766 ,026 
Investments in and 
advs. to wholly 
owned for’n subs 5,931,734 5,857,136 
Co.'s stk. & bonds 942,311 471,835 
Other investments 917,311 1,071,894 
Prop., plant & eq. x25,645,638 25,797,554 
Paid-up licenses & 
patents. -...---- 309,854 346,885 
Deb. disc.& exp-. ------ 757,138 
Deferred expense. 705,669 } ------ 
Good-will__.---.-- 624,772 624,772 
TOOL gv cwenas 59,942,485 59,593,152! Total......--. 59,942,485 59,593,152 





x After depreciation <“ $9,784,156. y Represented by 1,239,247 shares 


(no par) .—V. 133, p. 12 


Art Metal Construction Co.— Earnings .— 

For income statement for 3 and 6 months ended June 30 see “Earnings 
Department’’ on a preceding page.—V. 133, p. 1128. 

Associated Oil! Co. Earnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page. 


To Retire Notes.— 

There have been called for payment Sept. 1 next $1,200,000 of 12-year 
6% gold notes, dated Sept. 11923. Payment will be made at the Guaranty 
Trust Co., 140 Broadway, N. Y. City, or at the Anglo-California Trust 
Co., trustee, Market and Sansome Sts., San Francisco, Calif., at 1024 
and interest.—V. 133, p. 1128. 


Atlantic Refining Co. (& Subs.).—Zarnings.— 

For income statement for 6 months ended June 30 1931 see “Earnings 
Department” on a preceding page. 

J. W. Van Dyke, Chairman, says in part: ; 

Development Projects —Management can conceive no better way of 
attempting to meet the shrinkage in operating margins, than through 
effort to reduce expenditures for crude materials and handling costs. 
Since the new East Texas producing field promises unusually low cost 
crude oil for a long time to come, decision was taken within the past few 
months to enter that area, through Atlantic Oil Produciug Co. asa producer. 
Substantial capital investment in carefully selected acreage has been made, 
with the thought that the crude oil recovered will supply the company’s 
refineries with a very appreciable fraction of their needs for several years. 

Again, because transportation charges on both crude oil and products 
decidedly affect operating margins, two new pipe line systems are under 
construction. One of these will be a 10-inch line, owned by Atlantic 
Pipe line Co., extending over a distance of about 180 miles from the East 
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Texas oil field to the already existing Atlantic Pipe Line deep water terminal 


at Atreco near Port Arthur, Tex. Its purpose will b¢, of course, to trans- 
port oil produced and purchased by Atlantic Oil Producing Co. and to serve 
other purchasers and shippers who may wish to use the facility under freight 
tariff regulations. The other pipe line is being constructed by the Key- 
stone Pipe Line Co. from Philadelphia to delivery points in eastern and 
central Pennsylvania with the probability of future extension into other 
areas. Its purpose is to transport gasoline and other oils from the Phila- 
delphia refinery to various marketing outlets at low cost as compared with 
previously existing transportation charges. As a common carrier it will 
also be available to others who may wish to use it under tariff regulations. 


Comparative Balance Sheet June 30. 








1931, 1930. | 1931. 1930. 

Asseas— = 3 | TAabdtlities— $s $s 
Plant account.x101,588,427 96,553,112 Common stock. 67,416,050 67,414,525 
Perm, invests.. 11,460,457 10,728,947 Debentures... 15,169,884 14,158,759 
CRE so nbtS 0 asta 996,150 6,323,889 Cap. & surp. of 
OU. Gove, 0. 5 aenies 103,891' minority int.- 60,247 105,115 
Oth. market secs 2,691,255 2,204,239, Notes payable_- Oo ? Zia ee 
Accounts receiv- | Acets. payable. 4,859,348 4,531,557 

Gsaecisoe 9,046,332 12,504,767 | Fed. taxes (est.) 82,000 1,193,000 
Notes receivable 1,239,419 358,628 | Other curr. Liab. .590 48,171 
Due from empl. 612,149 79,097 | Acer. liabilities — 563,955 561,264 
Inventories... . 24,664,258 34,697,384| Deferred items. 736,599 698,819 
Prepaid and de- Other oper. res. 11,228,224 11,365,421 

ferred items.. 1,140,520 1,398,987/ Surplus. _.-_-- y57,331,473 64,965,223 
Other current 

assets. ...... 161,208 133,413 

. 157,600,175 165,091,353 ie www 157,600,175 165,091,253 


x After deducting $53 ,861,999 for depreciation and $4,847,281 for deple- 
tion and amortization. y Consists of $46,470,599 earned surplus; $10,- 
449,630 paid-in surplus and $411,248 capital surplus.—V. 133, p. 645. 


Atlas Tack Corp.—Larnings.— 
For income statement for 3 and 6 months ended June 27 see “Earnings 
Department”’ on a preceding page.—V. 132, p. 3531, 2392. 


Atlas Utilities Corp.—Funds for Dividends on $3 Pref- 
erenceStock, Series A, Set Aside for One Full Year.—President 
F. B. Odlum, Aug. 3, in a letter to the holders of $3 pref- 
erence stock, series A, and common stock, says in substance: 


The directors on June 22 declared the regular quarterly dividends on the 
now outstanding $3 preference stock, series A, for the next four quarterly 
ods; that ia to say, through the quarterly period ending June 1 1932. 
nasmuch as a part of these quarterly dividends has been declared to be 
arg -_ of capital surplus, the directors wish to call attention to the follow- 
g fac 


1. Atlas Utilities Corp. follows the practice of carrying the profits and 
losses from sale of securities through its capital surplus account rather than 
through its income account. All dividends paid on the outstanding $3 
preference stock, series A, for the periods up to June 1 1931, have 
distributed out of the earned surplus account, which, on June 30 1931 had 
a balance of $193,832. On that date, the capital = account was in 
excess of $3,950,000, after taking all securities at market values or at an 
appraised value which your directors believe to be conservative in the 
a ce of readily ascertainable market value. 

2. Notwithstanding that the portfolio of the corporation has a large 
and increasing percentage of non-dividend paying stocks of investment 
trusts (which are being acquired in most cases for the purpose of future 
reorganizations and consolidations, but which, in the meantime, the 
corporation does not count on as a source of income from dividends), the 
suggested annual earning power of the consolidated portfolio of this corpora- 
tion and subsidiaries, before deducting the proportion applicable to minority 
interests, is in excess of $750,000 based on present interest rates and past 
dividend records. ‘I'he portfolios of your corporation and its subsidiaries 
could be quickly re-arranged so as to produce a much larger income, but, 
for the time ney | the directors may pursue the opposite course by increas- 
= investments in non-dividend paying stocks of investment trusts. 

n view of the above, the directors considered it advisable and in the 
interest of the stockholders to declare at this time and set aside funds for 
the dividends on the now outstanding $3 preference stock, series A, as 
above set forth, for one year in the future, thus placing the corporation in 
@ position for one year, whereby it may elect to act without having to 
consider the necessity of meeting current preferred dividend requirements 
out of earned income. 


Subsidiary Changes Name.— 


The corporation announces that the change of name of the Chatham 
Phenix Allied Corp. to Securities-Allied Corp. has been authorized. The 
board of directors of the new corporation will be as follows: Floyd 8. 
Odlum, E. K. Hall, L. Boyd Hatch, Oswald L. Johnston, Thomas L. 
Chadbourne, General Samuel McRoberts and William B. Joyce. The 
last three named have served on the board of directors of the Chatham 
Phenix Allied Corp. since its incorporation. 

The Atlas Utilities Corp. acquired last week the control of the Chatham 
Phenix Allied Corp. by purchase of the holdings of Chatham Phenix Corp. 

that investment trust. This acquisition was in accordance with the 
expansion policy of the Atlas Utilities Corp. and marked the 12th invest- 
ment trust to come under Atlas contro! since June 1930.—V. 133, p. 1128. 


Baird Television, Ltd., London, England.—Distri- 
butors.— 
See Distributors & Underwriters Corp. below. 


Beardsley & Wolcott Mfg. Co.— Merger A pproved.— 

The merger of this company and the Connecticut Electric Mfg. Co. of 
Bridgeport, Conn., was approved by the stockholders of the Beardsley 
company on Aug. 7 (see V. 133, p. 803). 

According to the plan, the Industrial Managers, Inc. of New York, will 
organize a Connerticut corporation to acquire the assets of both corporations 
through an exchange of stock. It is also planned to raise between $200,000 
and $300,000 in 1st mtge. bonds, depending on the appraisal. 

Pro Forma Balance Sheet June 30. 

[Prepared from figures furnished by Beardsley & Wolcott Mfg. Co., and 

Connecticut Electric Mfg. Co. and giving effect to new financing.] 








Assets— Liabtlittes— 

DG ce bbnddkdesshaeene $238,751 Notes payable, banks....--_- $306,690 
Accounts receivable (net) ___ 60,347 Accounts payable_--.-...-- 79,564 
Notes receivable_......-__- 7,264 Accrued accounts- -- 851 
SE ota concn ck kaceS a572,433 First mortgage 6%--..----- 250,000 
Investments .....-.......-. 51,942 | 2-year notes 6%-.-...-...---. 150,000 
Fixed assets .-............. 1,149,113|6% preferred stock._..-..-- 250,000 
Good-will and patents______ 2\Class A stock (30,000 shs. 

SO WD) os vsidaddegasscns 300,000 
Class B stock (60,000 shs. 
Sf neers 300,000 
Capital surplus. ..........- 442,747 
Lee eee a eee SB. O70 BER)  Petehs. oes pccienckaneo $ 2,079,852 


a Shrinkage, if any in values would r ital lus to that extent. 
—V. 133, 803. educe capital surplus 


Bigelow-Sanford Carpet Co., Inc.—Orders Received.— 


The company has received orders for more than 10,000 yards of carpets 
to be used in several leading hotels.—V. 133, p. 484. 3 bs 


Billings & Spencer, Hartford,Conn.—New Director, &c. 

Arthur B. Stedman has been elected to the board to fill the vacancy 
caused by the withdrawal of Arthur B. Deute, who resigned as Vice- 
President and General Manager several months ago. 

The stockholders appointed a commitee consisting of William L. Mooney, 
Vice-President of Aetna Casualty & Surety Co., and William H. Putnam 
poPh Sco hy A Contes we Girectors of Billings & Spencer ve 

rs) e re policies of the company. Th mmittee ma 
further increased.—V. 128, p. 561. pos; co : 


Borden Co.—Entire Staff of Vogt Instant Freezers, Inc., 
Joins Company.— 


Clarence W. Vogt, and the entire staff of Vogt Instant Freezers, Inc., of 
which Mr. Vogt is President, on Aug. 6 became associated with the Borden 








Co., New York, in the capacity of technical advisers on freezing and re- 
frigeration. The agreement covers an indefinite period, during which 
Mr. Vogt and his organization will devote their attention to all Borden 
5 mamamemens and particularly ice cream, fruit juices and eggs.—V. 133, 
Dp. . 


Budd Wheel Co., Philadelphia.—Ezrta Dividend.— 
The directors have deciared the regular quarterly dividend of 25c. a 
share on the common stock, payable June 30, to hclders of record June 10. 
The usual extra dividend of 75c. (% of 1%) and the regular quarterly 
dividend of $1.75 (14% %) a share have been declared on the 7% cum. 
yartic. pref. stock, both payable Sept. 30 to holders of record Sept. 10. 
ike amounts were paid on Sept. 30 and Dec. 31 1930 and on March 31 and 
June 30 last. The extra dividend on the preferred stock is a participating 
dividend as the rate of dividend on this class of stock is determined Ow the 
net operating revenue of the 0, a. The minimum rate is 7% and the 
maximum that shall be paid is 10%. he latter rate shall only be paid when 
the operating revenue is $1,000,000 or more.—V. 133, p. 4 


Bullard Company.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’ on a preceding page.—V. 132, p. 2589. 


California Spray-Chemical Corp. (Del.).—Organized.— 

The corporation, to which the State Corpoartion Commissioner of 
California Aug. 14 granted a permit for the issuance of stock, will take 
over the business of the present California Spray Chemical Co. The 
Standard Oil Co. of Calif. is participating in the capitalization of the 
reorganized company. There is to be no public issuance of the stock. 

The board of directors of the new California Spray-Chemical Corp. 
includes K. R. Kingsbury, R. K. Davies, G. E. Kennedy, B. W. Letcher, 
and P. P. Matt, representing the Standard Oil Co. of California, and 
E. E. Luther, R. K. Vickery, Paul A. Sinsheimer, and W. H. Volck, 
representing the predecessor company. 

The interest of the Standard Oil Co. of Calif. in this venture lies in 
the fact that the business centres around the development of a market 
for sprays which consist principally of mineral oils. The higher relative 
efficiency of oi] sprays for purposes of agricultural and horticultural t 
control as compared to other insecticides is now well established. he 
pepeate nequired by the new corporation give it a preferred position in 
this field. 

The California Spray-Chemica] Co. was incorporated in June 1908. 
In the last six or seven years its business has increased rapidly. It has 
shown progress and development, and its position was strengthened in 
1929 by very broad oil spray patents allowed by the U. 8S. Patent Office. 

The bulk of the company’s sales of insecticides have been made in the 
Pacific Coast region. n the last few years markets have been developed 
7 ng parts of the United States, and in Europe, Australia and South 

rica. 


Calumet & Arizona Mining Co.—To Merge with Phelps 
Dodge Corp.—The stockholders will vote Sept. 21 on approv- 
ing and authorizing a plan of reorganization and agreement 
providing for combining the property and business of this 
mage 4 and Phelps Dodge Corp. (see latter in V. 133, 
p. 1137). 


Secretary James E. Fisher, Aug. 12, in a letter to the stockholders, 
says in substance: 

The plan of reorganization and agreement dated Aug. 12 1931, has 
already been entered into subject to the approval of the stockholders of 
the two companies. It provides for the acquisition by Phelps Dodge Corp. 
(which now has outstanding 2,822,892 shares of stock, par $25 each) of 
all, or substantially all, of the property and assets of Calumet & Arizona 
Mining Co. in exchange for shares of the stock of the Phelps Dodge Corp. 
on a basis which will permit the distribution of 314 shares of Phelps Dodge 
Corp. for each share of Calumet & Arizona. In addition, Phelps Dodge 
cae. ve assume all the obligations and liabilities of Calumet & Arizona 
Mining Co. 

In the event that the sale and exchange is made, Calumet & Arizona 
Mining Co. will pay to its own stockholders a cash dividend of $2.50 per 
share; and in the further event that Phelps Dodge Corp. declares any 
dividend payable to its stockholders of a record date prior to the date of 
the issue of its shares to Calumet & Arizona Mining Co., this cash dividend 
of $2.50 per share of Calumet & Arizona stock will be increased by an 
amount per share equal to 314 times the per share dividend so paid by 
Phelps Dodge Corp. 

As a result of the transaction, for each share of Calumet & Arizona 
Mining Co. the holder will receive 314 shares of stock of the Phelps Dodge 
Corp. as recapitalized and the aforesaid cash dividend, and the stockholders 
of Calumet & Arizona Mining Co. will acquire approximately a 48% 
ownership in one of the largest units in the copper industry. No fractional 
shares of Phelps Dodge will be issued but in lieu thereof there will be de- 
liverable non-voting and non-dividend-bearing stock scrip, exchangeable 
when combined with other scrip amounting to one or more fuli shares, for 
fio cossenponding number of full paid and non-assessable shares of Phelps 

odge. 

The new board of directors of Phelps Dodge Corp. will include a sub- 
stantial representation of the present Calumet & Arizona directors. 

The Phelps Dodge mines located at Bisbee and Morenci, Arizona, and 
that of its wholly owned subsidiary, Moctezuma Copper Co., located at 
Nacozari, Mexico, have had an average production of 189,400,000 pounds 
of copper per annum over the last five years. The Clay ore body at Morenci 
is the only large known undeveloped porphyry ore deposit in the United 
States and, it is believed, will eventually be one of the large low-cost copper 
producers of the world. The Phelps Dodge Corp. also owns practically 
all (99.9%) of the stock of the Nichcls Copper Co., which operates two 
refineries in the United States having an aggregate annual capacity of 
500,000,000 pounds. The Nicols Copper Co. also owns a stock interest 
of 15% in Canadian Copper Refineries, Ltd., which has recently completed 
a copper refinery at Montreal with an annual capacity of 150,000,000 pounds 
of copper. The Nicols Copper Co. has for several years refined the copper 
of your company on a tol! basis. It has shown increasingly satisfactory 
earnings during the past five years, including 1930. hie 

Phelps Dodge Corp. also owns all of the stock of National Electric 
Products Co. (Nepco), which is one of the largest fabricators of copper in 
the United States, with a capacity of over 200,000,000 pounds of copper 
products per annum. Its plants are strategically located, modern and weil 
manazed, and during the past five years, including 1930, the company 
has shown substantial earnings. a ; : 

At the present time Calumet & Arizona Mining Co. confines its operations 
to the mining and smelting of copper, and the board of directors has felt 
for a number of years that this company should purchase or build a fabricat- 
ing plant to provide a satisfactory outlet for its products. it will be seen 
from the foregoing that the consummation of the combination, if approved 
by the stockholders of both companies, will provide for a complete mine- 
to-market operation and the combined company will mine, smelt, refine, 
fabricate and market copper and copper products through its own organiza- 
tion. 

The properties and business of the two companies supplement each other 
most advantageously. Their respective mining properties at Bisbee, 
Arizona, are actually contiguous; their respective smelters at Douglas, 
Ariz., are on adjoining properties; for several years a large part of the 
products of both companies has been marketed through subsidiaries of the 
Phelps Dodge Corp. It is apparent that their consolidation offers a sound 
basis for substantial operating economies. A pro forma balance sheet of 
the combined companies, compiled as of June 30 1931, shows a total of net 
quick assets of $33,263,000, after allowing for the payment of $2.50 per 
share to the stockholders of the Calumet & Arizona Mining Co. as before 
stated. 

{t is the belief of the directors that in the proposed plan the interests of 
Calumet & Arizona stockholders are thoroughly safeguarded and that as 
a result of the combination the very large ore reserves from which the 
combined company will be able to produce low cost copper for many years, 
combined with its fabricating and marketing facilities, will make possible 
greater returns to you in dividends than can be expected under a con- 
tinuance of the present independent operation | ; 

In the opinion of counsel to the company neither Calumet & Arizons 
Mining Co. nor its stockholders will be subject to Federal income tax De- 
cause of the transfer of Calumet & Arizona's assets to Phelps Dodge Corp. 
and the distribution of the stock of the combined Phelps Dodge Corp. to 
the Calumet & Arizona stockhcelders. The cash dividend to be paid to 
stockholders of Calumet & Arizona will, however, be subject to Federa? 
income tax as an ordinary dividend. 
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ary to make provision for the distribution to the stockholders 
of Calumet & Arizona Mining Co. of the shares of the Phelps Dodge Corp. 
which will be received as consideration for the Calumet & Arizona properties 
and assets. Such distribution may be accomplished either in connection 
with the dissolution of Calumet & Arizona Mining Co. after the transfer 
of property and assets has been completed, or through a reduction of the 
resent authorized capital of the company to a nominal amount. In the 
udgment of the board of directors the former method is deemed advisable. 
he particular course to be adopted will be finally determined at the special 
meeting of stockholders.—V. 133, p. 1129, 958. 


Canada Bread Co., Ltd.—Dividend Omitted.— 

The directors have voted to omit the semi-annual dividend ordinarily 
payable about Sept. 1 on the common stock. A semi-annual distribution 
of 25 cents per share was made on this issue on March 2 last, as against 
37% cents per share previously.—V. 132, p. 1624. 


Canada Paving & Supply Corp., Ltd.— Defers Div.— 

The directors have decided to defer the quarterly dividend of $1.75 per 
share due Sept. 1 on the 7% cum. 1st pref. stock. President Thomas 
Chick says the directors have decided to defer payment of the dividend 
which is cumulative, due to lack of sufficient work this season to enable 
dividend to be earned. For the first six months of the fiscal year, ending 
Jan. 31 1932, total volume of business approximated $1,000,000, which 
com with total business in the previous 12 months of $3,000,000 and 
total for the year preceding last of $5,000,000.—V. 132, p. 4416. 


Century Air Lines, Inc.—New Service.— 

Mayor Curley of Boston, Mass., stated that direct airplane service 
between Boston and ee with connections there for the West Coast, 
will be established at the East Boston airport on Aug. 27 by Century Air 
Lines, Inc., of Chicago. He said there will be three round trips daily and 
that it will take but 10 hours to go to Chicago. 

This company now runs planes between Chicago and West Coast. Boston 


wa be the Eastern terminus for the trans-continental air line.—V. 133, 
P. e 


Century Ribbon Mills, ine--Opens Branch Office.— 

The corporation has opened a branch office at 1400 Broadway, N. Y. 
City, to service the ‘‘cutting-up"’ trade or millinery and allied lines in the 
district, which has been increasing. The main office will remain at 
Madison Ave., this city. —V. 133, p. 804, 647 


Chatham Phenix Allied Corp.—Changes Name.— 
See Atlas Utilities Corp. above.—V. 133, p. 1130 


Chesebrough Mfg. Co. Consol.—Eztra Div. of 50c.— 

The directors have declared an extra dividend of 50c. share and the 
usual quarterly dividend of $1 per share on the $3,000, common stock, 
Par $25, both payable Sept. 30 to holders of record Sept. 11. Like amounts 
were paid on March 31 and June 30 last. In March, June and Sept. 1929 
and 1930 an extra dividend of 50c. per share was also paid, as compared 
with an extra of $1 per share on Dec. 30 1929, and on Dec. 30 1930. Extras 


of 25c. per share were distributed on June 30, Sept. 29 and Dec. 28 1928.— 
V. 132, p. 3890. 


Chicago Yellow Cab Co.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 132, p. 3345. 


City Hall Building Corp., Chicago.—Foreclosure.— 

Foreclosure proceedings have been started against the company by the 
Central Republic Bank & Trust Co., Chicago, as trustee of the $1,750,000 
bond issue. The corporation failed to pay $21,500 principal and $50,546 
interest due Aug. 1, according to the bill of complaint. 


Claude Neon Electrical Products Corp., Ltd.—Farns.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Consolidated Balance Sheet June 30. 








Assels— 1931. 1930. Liabtlittes— 1931. 1930 
rr $307,881 $189,606! Accts. payable for 
Customers’ obliga. 394,960 281,788 purchases, exps., 
Royalties due from , a ee $127,149 $163,678 
licensees. ...... 6,796 38,912] Dividends payable 113,014 70,657 
Inventory ....--. 301,846 342,010] Mtge. obligations. 100,000 119,500 
Sundry accounts, Reserves for Fed- 
investments,&c. 536,578 245,954| eralincometax. 112,730 59,818 
Inv.in rental equip 1,655,069 1,667,932) Res. for mainte- 
Land, buildings & nanee,conting.&c 313,951 296,141 
equipment -.____ 583,094 584,128| Deferred income... 173,388 198 649 
Patent rights & Neon sign contracts 
good-will. .._-- 75,999 107,579} (contra)... __- 4,273,322 4,554,208 
Neon sign con- Minority interest- 6,534 542 
tracts (contra)... 4,273,323 4,554,207) Preferred stock... 6b368,200 368,200 
Deferred charges... 183,878 197 ,224| Com stk.& surplusa2,731,136 2,377,950 
ie in da $8,319,426 $8,209,341! Total_..-..... $8,319,426 $8,209,341 





Note.—The corporation was contingently liable at June 30 1931, for 
foreign drafts and customers’ notes and trade acceptances discounted, 
amounting to $2,120. 


a .. we by 269,523 shares (no par). b 18,410 shares outstanding. 
—V. 133, p. 1130. 


Columbia Finance Corp.—Conviction Upheld.— 

The convictions of W. Bernard Vause, former County Judge of Kings 
County, N. Y., and Samuel Schuchman, his associate, of a mail fraud and 
conspiracy in connection with the sale of stock of company have been 
unanimously confirmed by the U. 8. Court of Appeals. The opinion, 
written by Judge Harrie B. Chase, was concurred in by Judges artin 
Manton, presiding, and Thomas W. Swan.—V. 130, p. 3360. 


Columbian Carbon Co.—FEarnings.— 


For income statement for 3 and 6 months ended June 30 see “Earnings 
Department’’ on a preceding page.—V. 132, p. 3533. 


Columbus Foods Co.—Dividend Omiitted.— 


The directors have voted to omit the quarterly dividend of 87 Kc. per 
Share due at this time on the $3.50 pref. stock, series A. 


Commander-Larabee Corp.—Reorganization Plan.— 

The reorganization committee has formulated a plan for the reorganization 
of the corporation and its principal subsidiaries, and recommends its 
adoption. The plan is unanimously approved by the boards of directors 
of the constituent companies and by a protective committee representing 
holders of the outstanding bonds and notes of the corporation. 
V. 133, p. 1130.) ue 

Condition of Companies and Purpose of Plan. 


than ,500,000 of ist mtge. 6% 15-year sinking fund gold bonds, due 
July _1 1941, $1,620,000 of 10-year 7% secured sinking fund gold notes 
due July 1 1936, and more than $4,150,000 of notes and accounts payable, 
including approximately $3,450,000 of debts owed to banks. 

Due to the seasonal character of the flour milling business, as a result 
of which the company and its subsidiaries must be in a position during 
certain periods of the year to Paces large quantities of grain against 
contracts for future delivery of flour, successful operations depend upon 
their ability to finance such purchases. The large losses sustained by 
the company and its subsidiaries during the fiscal year ended July 31 
1930 caused a serious decline in consolidated working capital. 

In June 1931 the company and its subsidiaries were forced to pay off 
approximately 70% of their total outstanding notes payable (such pay- 
ment amounting to approximately $2,750,000, of which approximately 
$2,400,000 was applied to reduction of bank debt). The balance of such 
notes pegelis, amounting to approximately $1,000,000, must be paid 
on or ore Oct. 1 1931. As a result the company and its subsidiaries 
are unable to obtain sufficient bank credit to finance their grain require- 
ments for the present crop season. Although temporary financing arrange- 
ments have been made pending consummation of this plan, the management 
believes that, unless steps are taken promptly to improve the situation, 
future operations, if they could be continued at all, would prove most 
unprofitable. 





(See ; 


og Wy and its subsidiaries had outstanding at May 31 1931 more | 


' outstanding in the hands of the public from $4,137,000 to $2,067 


In an effort to find a solution for the problems confronting the company 
the management has negotiated a contract with Archer-Daniels-Midland 
Co. whereby the latter company agrees, for a period ending three years 
after the consummation of the plan, to finance the grain purchase require- 
ments of the company and its subsidiaries. This contract is conditioned, 
however, upon the consummation of this pian with the resulting reduction 
of the outstanding funded and fixed charges of the company. The man- 
agement believes that this contract offers a satisfactory and the only 
presently available means for financing grain purchases and will permit 
the company and its subsidiaries to conduct their.operations en a profitable 
basis. he management therefore recommends and urges the consum- 
mation of this plan. 


Summary of the Plan of Reorganization. 


- New Company.—It is proposed that the assets of Commander-Larabee 
Corp. (Md.) and its two principal subsidiaries—Commander Milli 
Co. (Minn.) and the Larabee Flour Mills Co. (Kan.)—shall be combin 
in a ——: corporation. This new company is to be organized under the 
name ef the Commander-Larabee Co. (or under such other name as the 
committee may determine) and under the laws of such State as may be 
determined by the committee. 

It is proposed that_the outstanding bonds, notes and pref. stock of 
Commander-Larabee Corp. deposited under the plan shall be exchanged 
for securities of the new company. Other debts of corporation and sub- 
sidiaries are to be paid off or assumed by the new company, except to 
the extent that outstanding bank debts may be funded into notes of the 
new company. The plan makes no provision for outstanding warrants 
pF ag er-Larabee Corp. originally attached to the notes of the 

In addition $500,000 of additional working capital is to be obtained 
for the new company through the issue and sale by the new company of 
$500,000 prior preference stock and 100,000 shares of common stock, 
to be offered for subscription and underwritten . 

Aes of the Plan. 

The committee believes that, if the plan shall be consummated, it will 
result in the following material advantages: 

(a) Funded debt and fixed charges will be substantially reduced; 

(b) Worling capital will be increased by at least $500,000; 

(c) The corporate structure of the company and its subsidiaries will 
be greatly simplified; and 

(d) The new company will, by reason of the.above-mentioned contract, 
be assured for a three-year period of being able to finance its grain pur- 
chases without recourse to bank borro wings. 


‘ Basis of Exchange. 
(a) Holders of lst mtge. 6% 15-year sinking fund gold bonds of Com- 
mander-Larabee Corp. assenting to the plan will be entitled to receive, 
upon consummation of the plan, securities of the new company, in exchan 
for bonds deposited under the plan, at the following rates per $1, bond: 
$800 of Ist mtge. 10-year 6% bonds of the new company, 
350 of 6% cum. pref. stock of the new company, and 

10 shares of common stock of the new coment. 

(b) Holders of 10-year 7% secured sinking fund gold notes of Com- 
mander-Larabee Corp. assenting to the plan will be entitled to receive 
upon consummation of the pjan, securities of the new company, in exchange 
for notes deposited under the plan, at the following rates per fi ,000 note: 

$350 3-year 5% notes of the new company, 

$350 6% cum. pref. stock of the new company, and 

10 shares of common stock of the new company. 

(c) Holders of 7% pref. stock of Commander-Larabee Corp. assenting 
to the plan will be entitled to receive, upon consungmation of the plan, 
in exchange for each share of pref. stock deposited under the plan: 

One share of common stock of the new company. 


Subscription Rights. 

Holders of 7% preferred stock of Commander-Larabee Corp. assent 
to the plan wiil be given the right to subscribe, pro rata, for a total 
$500,000 of 6% cumulative prior preference s of the new company, 
at $100 per share and accrued dividends. With each share of prior pref- 
erence stock so taken up and paid for, 20 share: of common stock of the new 
company are to be delivered without additional cost. Such offering of 

rior preference stock and common stock is to be underwritten by a group 

cluding jes interested in the present management of Commander- 
Larabee Corp. and Archer-Daniels-Midland Co., which controls the 
majority interest in the company and is represented on its board of di- 
recto 


rs. 

Holders of common stock of Commander-Larabee Corp. assenting to 
the plan will be given the right to subscribe for 6% cumulative prior pref- 
erence stock of the new company, at $100 per share, on the basis of one 
share of prior preference stock for each 100 shares of such common stock 
held. With each share of prior preference stock so taken up and id for, 
20 shares of common stock of the new company are to be delivered without 
additional cost. Such offering to the holders of common stock is not to be 
und tten. 2 

Funded Debt and Capitalization of New Company. 

The initial funded debt and capitalization of the new company, upon 

consummation of the plan, are to be substantially as follows: 


Authorized. Outstanding 
ist mtge. 10-year 6% bonds------------- $2,000,000 $1,500,000 
3-year 5% notes..-_..--.-.-------------- 2,000,000 567 ,0' 

6% cum. prior pref. stock ($100 par) ------ 1,000,000 ’ 
6% cum. preferred stock ($25 par) -------- 1,500,000 1,442,000 
Caenamon sheds (00 PAF)... i ccnwecsssecae 300,000 shs. 211,764 shs. 


The above table is based upon (a) the assent ot the plan by the holders 
of all ef the outstanding bonds, notes and preferred stock of Commander- 
Larabee Corp., and by the holders of a satisfactory percentage of the out- 
standing common stoek of Commander-Larabee Corp.; (b) the issue by 
the new company of $500,000 prior preference stock and 100,000 shares of 
its common sock, to be offered for subscription to holders of outstanding 
preferred stock, and to be underwritten: and (c) such other transactions 
as are reflected in the pro forma balance sheet as at May 31 1931 (see 
below). 

respective amounts of prior preference stock and common stock of 
the me comapany to be outstanding, as stated above, will be increased to 
the extent of any stock issued _upon exercise by the holders of common. 
stock of Commander-Larabee Corp. of their subscription rights. In the 
discretion of the committee, the respective amounts of securities of the 
new company to be outstanding, as stated above, may (1) be reduced, in case 
the holders of all outstanding bonds, notes and preferred stock of Com- 
mander-Larabee Corp. shall not assent to the plan, and (or) (2) be increased, 
in case additional bonds and (or) notes and (or) stock of the new company 
shall be issued or sold for the purpose of rene additional initial working 
capital for the new company and (or) to pay liabilities (if any) to creditors 
and (or) to stockholders who may not assent to the plan and (or) to fund 
bank debts of the three companies outstanding at sf 31 1931, into notes 
of the new company. % of the common stock of the hew company: to 
be outstanding upon consummation of the plan, is to be issued to Dillon, 
Read & Co. and Lane, Piper & Jaffray, Inc., as compensation for their 
services in connection with the consummation of the plan. The committee 
may, in its discretion, permit the bonds of Commander-Larabee Corp. to 
remain outstanding, in which case holders of bonds of Commander-Laramee 
Corp. assenting to the plan will receive (in lieu of first mortgage bonds of 
the new company) 10-year 6% bonds of the new company, secured by 
pledge of all bonds of Commander-Larabee Corp. deposited under the 
plan and by a direct lien upon all fixed assets of the new company. 

Financial Position of New Company. 

If the plan is consummated there will be a reduction in funded a 

; : n 
asis, the total annual saving in interest on funded debt resulting from 
ee naa of the plan would be $146,070. 

Reports of operations of the constitutent companies for the period of 
approximately four years and 10 months ended May 31 1931, show an 
aggregate net loss, after all charges, including Federal income tax, depre- 
ciation and interest (but excluding _— arising from retirement by 
Commander-Larabee Corp of its bonds and notes purchased below pe"). 
of approximately $921,791, or an average of approximately $192,964 per 
annum, as shown by the following tabulation: 


From Aug. 19 1926 to July 31 1927------------------------ prof$s98 546 
Year ona July 31 1928 loss107 ,747 
Year ended July 31 1929-------------------------------- 
Year ended July 31 1930--.-.-.----------------------------- loss1 ,91 
10 months ended May 31 yada Sas ttl Pap ey oonre ad en 

ement calculates that the average annual earnings 0} e new 
jae on the basis of operations during the above-mentioned period of 
approximately four years and 10 months, but adjusted to give effect to 
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the management of existing boo 


than s ent to meet all annual interest and other charges of the new 
company, together with full annual dividend requirements on the 
Seetase ee ane Gremares Sees of ee Dew cam ny, on the 
of the funded debt and capitalization. In this calculation no adjustment 
| oo ting ~ — oo th y-4-- effect by te t 4 
opera economies recen pu € present manage- 
assumed Bept. 1930 


from 
ment, which control in 
Assents to Plan.—Holders of first mortgage 6% 15-year sinking fund 
‘und notes may assent to 


gold bonds and 10-year 7% secured sinking go 

the plan by depost ing their bonds or notes with Chemical Bank & Trust 

Co., 165 Broadway, N. Y. city: or Minneapolis Trust Co., 115 
South Fifth Street, Minneapolis, Minn., depositaries. All bonds and notes 

4 depose should be accompanied by coupons maturing on and after 
an. ; 


Holders of 7% preferred stock may assent to the plan depositing 
their stock certificates with Chemical Bank & Trust Co., oe Pree Mien 
apolis Trust Co., depositaries. 

Holders of common stock may assent to the plan by s such 
forms of assents, proxies and powers of attorney as the reorganization 
committee may approve. 

Such assents must be made on or before Sept. 4 1931, or within such other 
period as may be fixed from time to time by the committee. 


Summary of Provistons of Contract with Archer-Dantels-Midland Co. 

Parties.—-Commander-Larabee Corp., Larabee Flour Mills Co., Com- 
mander Milling Co., in behalf of the new company, and Archer-Vaniels- 
Midland Co. 

Duration.—Three years from the date of consummation of the plan. 

Purpose .—Archer-Daniels agrees to finance, upon the request of the new 
company, the entire grain requirements of the new company. Archer- 
Daniels further agrees to deliver grain so purchased to the new company 
from time to time on demand and against payment therefor and to render 
to the new company certain managerial and other services. 

Purchases and Sales of Grain.—Archer-Daniels will, on request of the new 
eer. either purchase for the account of the new company, or advance 
to the new company funds to purchase, grain required, in the judgment of 
the new company, in the ordinary conduct of its milling and elevator 
business. Archer-Daniels agrees further to sell any such grain upon the 
request of the new company and credit the new company with the proceeds 
of such sale. Each day there shall be an adjustment of the difference 
between the closing market price on such day of grain-held by Archer- 
Daniels for the account of the new company and the closing market price 
on the previous day, and any difference resulting from such adjustment 
shall be charged or credited to the new company and settled daily in cash. 

age and Handling of Grain.—As far as practicable all such grain will 
be stored in warehouses of the new company without charge. Archer- 
Daniels shall have the right to inspect and have an inventory taken of all 
grain stored in warehouses of the new company and any loss or gain disclosed 
thereby shall be adjusted ——e- All other storage and handling charges 
and other expenses, if any, including taxes, in connection with the purchase, 
Gorage and delivery of such grain, shall be paid by the new company. 
Warehouse receipts for all such grain shall be issued in the name of, or 
endorsed to, Archer-Daniels as security for the funds advanced by Archer- 
Daniels in connection with the purchase of such grain. 

Deliveries by Archer-Daniels.—Archer-Daniels shall déliver to the new 
company on demand grain so purchased and not otherwise disposed of 
against ayy therefor of the market price of such grain on the delivery 
day. The new company is obligated to purchase from Archer-Daniels or 
otherwise dispose of all grain held by Archer-Daniels for account of the 
new company. 

Payments to Archer-Daniels.—The new company shall pay monthly to 
Archer-Daniels an amount equal to interest paid by Archer-Daniels on 
funds borrowed by Archer-Daniels for the purpose of pa a grain so 
purchased, plus a premium at the rate of 4% of 1% of such funds per annum. 
As to any funds used by Archer-Daniels in payment for grain so purchased 
and not owed by Archer-Daniels, the new company shall pay to Archer- 
Daniels an amount equal to interest on such funds at the lowest banking 
rate available to Archer-Daniels at such time in Minneapolis, plus a premum 
at the rate of “4 of 1% of such funds per annum. The new company will 

pay to Archer-Daniels (a) monthly a sum equal to 2c. per bushel on 
all wheat ground by the new pny: ey A during the preceding calendar month, 
and (b) upon the expiration of the contract, a sum equal to 2c. per bushel 
on wheat then held by Archer-Daniels for account of the new company 
and not paid for by the new company. 

I Purchases of Grain by the New Company .—lIt is the intention 
of the contract that any borrowings necessary in connection with the grain 
requirements of the new company shall be made from Archer-Daniels, but 
the new company (a) may purchase grain for its own account and take title 
thereto, provided that any such purchase can be made without borrowing 
funds therefor, and (b) may purchase grain at its country stations. 
cugmery, of the Terms and Provisions of Securities of the New Company. 

First origage Ten-Year 6% Bonds.—To dated July 1 1931; due 
July 1 1941; to bear interest (accruing from the July 1 or Jan. 1, as the case 
may be, next preceding the date of consummation of the plan) at the rate 
of 6% per annum, payable Jan. 1 and July 1, without deduction for 2% 
normal Federal income tax; to be entitled to the benefit of provisions for 
the refunding of certain Penn., Conn., Kan. and Minn. nal property 
taxes and the Mass. tax measured by income; to be payable as to principal 
and interest in N. Y. City at office of Dillon, Read & Co.: to be redeemable 
at the option of the new company as a whole or in part by lot on any interest 
Payment date on 30 days’ notice at 105% of the principal amount thereof, 
Plus accrued interest thereon, on or before July 1 1937 with successive 
reductions in the redemption price of 1% of the principal amount thereof 
during each 12 months’ period thereafter until maturity; to be entitled to 
the benefits of a sinking fund of $45,000 per annum, payable in cash in 
equal semi-annual instalments, first payment hey £ 1 1933 to be used to 
ypreeace bonds at not to exceed the then applicable redemption price or. 

not so obtainable, to redeem bonds by lot at such price; and to be secured 
by a direct mortgage upon all fixed assets of the new company. 

Three-Year 5% Notes.—To be dated July 1 1931, due July 1 1934; to 

interest (accruing from the July 1 or Jan. 1, as the case may be, next 
preceding the date of consummation of the plan) at the rate of 5% per 
annum, Payable semi-annually on Jan. 1 and July 1, without deduction for 
2% normal Federal income tax; to be entitled to the benefit of provisions 
for the de pegs | of certain Penn., Conn., Kan. and Minn. personal property 
taxes and the Mass. tax measured by income; to be payable as to principal 
and interest in N. Y. City at the office of Dillon, Read & Co.; to be in 
coupon form in such interchangeable denominations as the committee may 
approve, registerable as to principal only; and to be redeemable at the option 
of the new company as a whole or in part by lot on any interest payment 
date on 30 day's notice at the principal amount thereof, plus accrued 
interest thereon. 

6% Cumulative Prior Preference Stock.—To be entitled to quarterly 
cumulative dividends (accruing from such date, not later than the date of 
issuance, as may be approved by the committee), at the rate of 6% per 
annum, before any dividends shall be paid on the preferred stock or on the 
common stock; to be redeemable at the option of the new company in whole 
or in part at any time on 30 days’ notice, at $100 per share, plus divs.; to 
be entitled in case of any voluntary or involuntary dissolution or liquidation 
to receive the sum of $100 per share, plus accrued dividends, before any 
distribution to the preferred stock or to the common stock; to be entitled 
to no voting rights and no preemptive rights; and to be entitled, pro rata 
with the preferred stock in proportion to the aggregate par values of prior 
preference stock and preferred stock respectively outstanding at the time, 
to the benefits of an annual sinking fund, first payment Oct. 1, 1933, equal 
to 3% of the maximum aggregate par value of prior preference stock and 
preferred stock outstanding at any time prior to the date of such payment 
(but not exceeding in any event 10% of the annual net earnings, as to be 
defined, of the new company applicable to the common stock of the new 
company), to be applied to the purchase and |or redemption of outstanding 
| ned preference stock at not exceeding $100 per share plus divs., and pre- 

erred stock at not exceeding $25 per share plus divs. 

6% Cumulative Preferred Stock.—To be entitled to quarterly cumulative 
dividends aden J from such date, not later than the date of issuance, as 
may be approved by the committee), at the rate of 6% per annum, after 
divs. on the prior preference stock but before any divs. shall be paid on the 
common stock; to be red. at the option of the new company in whole or in 
pan at any time on 30 days’ notice at $25 per share plus divs.; to be entitled 
n case of any voluntary or involuntary dissolution or liquidation to receive 
the sum of $25 per share plus accrued divs. before any distribution to the 








benefits of the sinking fund referred to. 

Common Stock.—Is to have full and exclusive voting rights; to have no 
preemptive rights: and to be entitled to dividends as and when declared by 
the board of directors, after payment of all sinking funds and after payment 
in full of all cumulative dividends on the prior preference stock and the 


tock. 
eS Pro Forma Balance Sheet as at May 31, 1931. 





Assas— TAabtlittes— 
Cash and demand deposits__.$1,085,264| Notes payable__........-.-- $1,178,700 
Customers’ notes and accounts Accounts payable.........-- 83,206 
receivable, less reserve--_-..- 898,066 | Mtge. payable (current) ----- 10,000 
Miscell. accts. rec., less res... 47,665| Accrued commissions, payroll, 
TAVORDEEED. on cadcscccossduee 1,060, 1761 CORRE GR. ccccscccesccinse 129,356 
Prepaid insur., int., advtg., &c 71,170| Res. for reorganiza’n expenses. 50,000 
Inv. & exch., &c., memberships 152,500] Mortgage payable (deferred) -. 16,000 
Customers’ notes rec., less res- 26,667 | ist mtge. 10-year 6s........- 1,500,000 
Land., bldgs., mach’y & equip 4,000,000} 3-year 5% notes.....---..-- 567,000 
Def'd equity in property being 6% cum. prior pref. stock.... 500,000 
acquired under lease contr. 79,410|6% cum. pref. stock_........ 1,442,000 
Good-will, brands, tr.-mks., &c 1 | Common stock and surplus: 
To be auth. 300,000 shares 
of no par value_.......-.-. x2 ,653 ,657 
DO, sivvicncsdbousectaned SE SEO DIO THs ascessccetcsccsscod $8,229,919 





x 211,764 shares, (no par value). 

Note.—The balance sheet shown above is based upon the consolidated 
balance sheet of Commander-Larabee Corp. and its subsidiaries as at May 
31, 1931, as prepared from the books of those companies, without verifica- 
tion by audit and after giving effect as at that date to the provisions of the 
foregoing plan and to other adjustments.—V. 133. p. 1130. 


Commercial Investment Trust Corp.—Regular Divs.— 

The directors have declared the regular quarterly dividends of 50c. re 
share on the common stock, $1.75 on the 7% 1st pref. stock and $1.62% 
on the 6%% 1st pref. stock. The usual quarterly dividend on the conv. 
preference stock, optional series of 1929, has been declared at the rate 
of 1-52 of 1 share of common stock, or at the option of the holder in cash 
at the rate of $1.50 for each conv. preference share. All dividends are 
payable Oct. 1 to holders of record Sept. 5. Like amounts were also paid 
on July 1 last.—V. 133, p. 1131. 


Consolidated Textile Corp.—Farnings.— 


For income statement for 6 months ended June 30 see “‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 4063. 


Continental Construction Co.—To Build Gas Pipe Line. 

The compen pro to build a parallel gas line from the Hugoton and 
Texas gas jelds ore the summer of 1932. This will be a 30-inch line, 
one of the largest in the world and will carry re to Chicago and the New 
England States. The conipany’s present 24-inch line to Chicago was 
completed last spring.—¥Y. ‘131, p. 1901. 


Continental Shares, Inc.—President Discusses Charges. 

A letter has been sent to the stockholders by George T. Bishop, President, 
in ——, he discussed charges made by George L. Gugle, attorney and 
stockholder. 

Regarding the charge that stocks were sold to Continental by a syndicate 
controlled by Cyrus 8. Eaton, Mr. Bishop said. ‘‘Our investigation dis- 
closes that in some instances Mr. Gugle’s letter misstates the facts and that 
Mr. Eaton had no interest in and made no profit from such sales, while in 
other instances in which Mr. Eaton or Otis & Co. were interested in the 
selling syndicates the sales were made at market price.” 

Mr. Bishop stated tnat investigation showed the basis of exchange where- 
by Continental acquired International Shares Corp. was supported by 
market values and that Continental benefitted thereby. 

Regarding payment of dividends on Founders shares Mr. Bishop said. 
“Your directors have been advised that there is no legal method whereby 
these Founders shares can be eliminated from the corporation's capital 
os. except with the consent of the holders thereof.’’—V. 133, p. 1131, 


Commercial Credit Co., Baltimore (& Subs.)—Earns. 


D Fer incom statement for six months ended June.30 1931 see ‘Earnings 
e ment’’ on a preceding ° 
| 9 Duncan, Chairman of the board, says in part: 

It is gratitying to report that our domestic operations (United States 
and Canada) were quite satisfactory, and showed net income for the six 
months ended June 30 1931 of $1.23 per share (91 cents for 1930) on the 
average common stock outstanding, even though no income was received 
from the capital invested in Kemsley, Millbourn & Co., Ltd., for f 
operations. This result was in spite of greatly reduced volume, and large 
because of persistent curtailment of ma ment expenses, which were 
14.41% less on domestic operations for the six months ended June 30 1931 
than for the same period in 1930, and 5.44% less than for 1929. In fact, 
the per cent of ~~ expense to money employed is now less than 
in either 1929 or 1930, when the volume was much larger. 

The consolidated net income of company was obviously reduced by the 
small current volume and unsatisfactory operations of Kemsley, Milibourn 

Co., Ltd., which show a loss of $276,350 for the six months ended June 
30 1931. This was the result of some of the policies upon which the opera- 
tions of company were conducted during 1929 and early 1930, together with 
continued unsatisfactory economic conditions in foreign countries, which 
made collections more difficult and caused abnormal operating expenses 
and credit losses. 

Since the new management of Kemsley, Millbourn & Co., Ltd., headed 
by E. C. Wareheim, President, took charge in January, gratifying progress 
has been made in developing the present status and risk of loss on all out- 
standings, and in collecting and making same secure, as well as in curtailing 
operating expenses and personnel. He is now visiting the various foreign 
branches in an effort to further improve operations, reduce personnel, and 
otherwise protect the interests of said company. 

Outstandings of Kemsley, Millbourn & Co., Ltd., in Mexico are payable 
in dollars by the dealers and secured by obligations of the purchasers 
a tg ne in gold pesos. During recent months Mexican economic conditions 

ave been rapidly growing worse, and the peso has been declining, thereby 
making collections increasingly difficult. On July 24 1931, Mexico 
a new law, the effect of which makes obligations payable in dollars or in 
gold pesos now payable in silver pesos by the debtors, regardless of ex- 
isting written contracts to the contrary, which compels the holders to accept 
a substantial loss on exchange on all collections. : 

As a result of the Mexican situation; the pending unsettled conditions in 
Europe; the continued economic distress in other foreign countries, which 
causes increased credit risks and widely fluctuating foreign exchange rates; 
and further depreciation of securities owned by said company when ac- 

uired by company, it has been thought advisable for Kemsley, Millbourn 
& Co., Ltd., to set up out of its paid in surplus an addition of $1 ,500,000 to 
its special reserve, thereby making its total reserves against all loss and 
expense 22% upon all assets other than cash, which should be ample. 
$1,000,000 of this special reserve has been charged to its paid in surplus 
and $500,000 to its earned surplus. 

On June 30 1931 there were $60,426,009.35 motor lien retail time sales 
notes, of which 83-100ths of 1% represented refinanced transactions, out- 
standing in the United States and Gonads ay | those recently acquired 
from another company), only 14-100ths of 1% of the total thereof being 
over two months past due. There were 46-100ths of 1% of these notes 
which represented current re ed motor vehicles, for the liquidation 
of which responsible dealers were liable. The company also had ts 
possession in the United States and Canada only $76,851, representing 


soqesneeee cars at appraised values. 

n March Company arranged through Industrial Acceptance Corp. for 
financing the current installment sales of General Electric Co. refrigerators 
and household appliances throughout the greater portion of the United 
States, taking over quite a volume of such receivables along with some 
other seostvables. 

Company has continued to take advantage of prevailing low prices by 
purchasing in the open market 16,329 shares of its $3 class A convertible 
stock, and the $262,650 profit, representing the difference between the 
cost and par value of said shares, will be credited to paid-in surplus and 
the shares will be cancelled prior to Dec. 31 1931. 


< Goversl months ago eo a oe ont 7 Getoams puhieries diy J Credit 
ance Corp. discontinu outside borrowings, and a eg 
7 woby The assets and operations 


heir needs through advances from company. 
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these subsidiaries are, therefore, now consolidated with those of company. 
Definite steps have been taken to simplify the corporate structure of 

comepey and its subsidiaries through the recent sale of all of the assets of 

the New Orleans subsidiary, the 8 

Sept. 30 1931, with a saving of the ‘erence between the cost of borrowed 

money and 8% or $80,000 annual pref. dividend charge. This subsidiary 

will be d Ived, and liquidated, and the business in its territory will be 


handled by company. 
Consolidated Balance Sheet. 
—— "31. Dec. y "30. 








June 30°31. Dec. 31°30. 
Assas— TAabiltties— $ $s 
Cash & due from Unsec. short tr. 
banks... .__- 22,077,423 22,365,293] notes_______- 73,248,916 64,845,922 
Open accts., nts, Bankers accep 
in- pay., secured. 1,053,000 6,511,933 
dustrial lien Notes pay., sec. 3,703,023 4,323,024 
obiigations_._ 71,103,808 68,854,689|Coll. tr. notes 
Motor lien retail a ar 1,112,500 
time sls. notes 67,184,546 71,821,598|Coll. tr. notes 
Customers’ liab. ERR D 7,763,500 7,922,500 
on for. drafts 10-yr.54%% deb 4,441,600 4,886,000 
(K.M. & Co Conting. liab. 
| 1,347,934 2,501,883] on for. drafts 
“a, os. & 1900111  1ebreesle AS 1,347,934 2,501,883 
receiv... 1,228, ,097, un .accts. pay., 
Repossessions in incl. all Fed. 
CO.’s possess’n, & other taxes. 1,523,502 1,327,177 
deprec. value_ 470,561 371,590} Margin dur cust. 
Comm. Credit only when rec. 
Manage.Co_. 1,210,253 1,218,132 are collected. 8,371,725 9,445,028 
Sundry market. Margin pay, in 
securities _- 590,261 685,967; com. stk. of 
Sink. fund coll Comm. Credit 
trust notes -__-. 14,357 Speen On, cccheswe 1,317,932 1,762,392 
Treasury stocks. 1,957,645 884,546 | Dealers’ partic. 
Due by empl. in loss reserve.. 2,738,451 2,637,890 
purch. of stk. 186,924 240,371 | Res. for possible 
Deferred charges 1,016,830 868,040] losses. _____- 1,783,030 1,651,612 
Furn. & fixtures 7 8| Res. for conting. 2,225,000 1,000,000 
Res. for def. int. , 
& charges__- 5,213,934 5,150,683 
Min. ints. subs 180,250 1,063,976 
Pref. stocks of 
erry 3,000,000 3,000,000 
Ist pref. stock.. 12,000,000 12,000,000 
Pref.cl.B8% stk 4,000,000 4,000,000 
Cl. A conv., ser. 
A, $3 stock... 12,900,350 12,900,350 
Common stock.x15,315,657 «16,315,657 
Earned surplus. 6,260,854 6,756,367 
168,388,659 171,114,895i Total._____- 168,388,659 171,114,895 





x Represented by 1,037,052 shares (no par).—V. 133, p. 1130. 


Cord Corp.—Sales of Unit Increase.— 

L. B. Manning, Vice-President of the Cord Corp., states that schedules 
on the Century Pacific Lines, Litd., a Cord Corp. unit, would be increased 
25% ata veryearly date. Two additional Stinson tri-motored 10-passe 
airliners have already been ordered for the added service, Mr. Manning 
said. The Centrury Pacific Lines are now operating 58 daily schedules, 
covering 5,894 miles daily between Santiago, Los Angeles, Bakersfield, 
Fresno, Oakland and San Francisco. Mr. Manning said that the West 
Coast division was now operating over 75% of capacity.—V. 132, p. 3533. 


Coty Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘ Karnings 
Department”’ on a preceding page.—V. 132, p. 4248. 


Crane Co., Chicago.— Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 15c. per share on the 
common stock, payable Sept. 15 to holders of record Sept. 1, placing the 
stock on a 60c. annual basis against $1 previously. The regular quarterly 
dividend of $1.75 per share was declared on the pref. stock, payable Sept. 15 
to holders of record Sept. 1. 

On June 15 last a quarterly dividend of 25c. per share was paid on the 
common stock, as against 31 4c. in the preceding quarter and 43%c. nine 
months ago.—V. 132, p. 3892. 


Curtis Mfg. Co. (Del.).—Organized, &c.— 
The New York Curb Exchange recently approved the listing of 150,000 


je class A stock (no par ue). The ing bulletin affords the fol- 
Capitalization— Authorized. Outstanding. 
ORE COO PON Ein cescacsctacusssaden 150,000 shs. 150,000 shs. 

2 ty: eee ee eae *100,000 shs None 


oo lg | aan 100,000 shs. 100,000 shs. 

* The 100,000 shares of class B stock are reserved for conversion of the 
class A_ stock. 

Class A Stock is entitled to receive from the surplus or net profits of the 

tion, when and as declared by directors, a preferential non-cumula- 
tive dividend of 70c. per share per annum, and no more, payable semi- 
annually April 1 and Oct. 1 and before any dividends shall be paid or 
applied to the class B or class C stock. After payment to the class A stock 
of the aforesaid non-cumulative dividend, or the setting aside of the funds 
for the payment thereof, directors shall be empowered in any fiscal year, 
from any remaining surplus or net profits of the corporation, available in 
their discretion for dividend purposes, to declare and pay dividends upon 
the then outstanding class B and class C stock, share and share alice. 
Class A stock shall entitle the holders thereof, at their option, at any time 
after April 1 1933, and before April 1 1935, to convert their class A stock 
into class B stock at the ratio of 1}4 shares of class A stock for one share of 
B stock and upon the giving by the stockholder of class A stock of 30 
days prior written notice of intention to so convert. Conversion shall be 
at such time or times, between the aforesaid dates, and in such manner 
and upon such reasonable terms and conditions as directors, from time to 
time, may determine. 

In the event of dissolution, liquidation or winding up (whether voluntary 
or involuntary), the class A stock shall entitle the holders thereof to receive 
from the assets of the corporation, applicable to the stockholders thereof, 
the sum of $10 per share, before any assets shall be paid or applied to either 
the class B or class C s but shali not be entitled to participate in the 
remaining assets, which said remaining assets shall thereupon be applicable 
and payable to the class B and class C stock, share and share alike. 

Class B Stock is fully participating and entitled to receive from the surplus 
or net profits of the corporation, when and as declared by directors, a 
dividend equal to the one declared and paid on the class C stock. In the 
event that the class A stock shall have been converted into class B stock, 
such shares of Class B stock so converted shall have the same voting power 
share and share alike as the class C stock has. 

Class C Stock has full voting power, except in case of failure or default in 
the payment of dividends upon the class A stock. 

History and Business.—Company was incorp. April 2 1931, in Delaware 
for the purpose of acquiring and controlling (and has acquired by assign- 
ment) the sole and exclusive rights and license to make, use, or sell, and to 
grant to others the right to make, use or sell, throughout the world, em- 
bodiments of inventions patented (patents granted and applied for), by 
Harry E. Curtis, covering radical improvements of motor vehicle con- 
struction, power transmission, engines, spring mounting for motor vehicles, 
shackle hanger, shackle assembly, internal combustion engine, vehicle 
spring construction, braking mechanism for motor vehicles, and other new 
and useful patented improvements in devices and mechanisms applicable to 
and used in connection with motor vehicles, engines and propulsion means 
for vehicles, trailers, trucks, pleasure cars, motorcycles and other motor 
vehicles of every nature and description, including airplanes, airships or other 
aerial machines of every nature and description, further including marine 
motors and such other mechanical devices, appurtenances, attachments 
parts or equipments pertaining to or connected in any way with and (or) ali 
of the foregoing automotive, aeronautical or marine equipment. 

Company was further formed for the purpose of acquiring (and has 
acquired and taken over) the going business of the Betts-Curtis Motors, 
Inc., of Long Beach, Calif., manufacturers of trucks, which was established 
some six years ago, and has since been operated in the form of a closed 
corporation, and at the present time has about 200 trucks in use by some of 
the leading transportation, oil, construction and food products companies. 
The Curtis Manufacturing Co. also acquired all materials, machinery and 


ref. stock of which will be retired on , 





equipment of the Betts-Curtis Motors, Inc., which, at the date of 


acquisi- 

tion (March 21 1931) provided for a production of 20 trucks per month in a 

agg Beene at Long Beach, Oalif., consisting of apetouimnataty 40,000 
. oO 


perated under lease. his capacity of trucks per month 


' is being increased through the construction of a new plant which was 


scheduled to be completed not later than Aug. 15 1931, and which 
will provide for a manufacturing capacity br to 100 trucks per month. 
an new plant is located in Los Angeles, Calif., covers approximately 


Officers—W. B. Hambly, Pres.; Harry E. Curtis and John F. Betts, 
Vice-Presidents; H. 8. Beckman, Treas.; and E. Schwartz, Sec. 

Directors —W. B. Hambly, H. 8. Beckman, E. Schwartz, Harry E. 
Curtis and John F. Betts. 3 


Operating Statement April 2 to June 2 1931. 





renee eetenonneentenabeesentesteens: SURE 
ME 0.2 Bae awncioehhe baendkesnedctcwuuabieue 162,637 
I ee i ae At ee et ne oe 121, 
rene II ty ee Se ee oe . b0'sa8 
RE eR PRIS L Es Se Uns Weed eleee UAE ETS, Oe Oe Pa 20, 
Ses CNN Ve kwh ake SOE ee ee ek eae . 8°65 
BeOO NINN og gs ies sees sapere ee el oe $29,258 


The above statement reflects a production and sale of 86 trucks d 
the 52 working day period and does not give effect to vehicles in course 0 
construction, some of which are almost 50% completed. 


Balance Sheet as of June 2 1931. 


Assets— | Ltabdtlities— 
i ee nee $484,360 | Accounts payable. -...-._-.-. $345,731 
Accounts receivable... ____- ee ees | Se wn de nena diene wkuin 37,153 
Raw materials. ............ 659,300| Class A stock (150,000 shs. 
Finished products----...... =e, eee 500,000 
a eee 19,810 | Class C stock (100,000 shs. 
eee GOUN s casi connncdada S55, 008) POP GD) con nscccccnsccuce 500,000 
Prepaid assets ..........-.. 769,975 | Unearned surplus-.......... 99,392 
dG. eee 29,257 
Wells scnnessedassnknees $2,511,535 TEC skbendavwaseuesese $2,511,535 


Derby Oil & Refining Corp.—Larnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4064. 


Detroit Aircraft Corp.—Sales.— 

With announcement of the sale of three Detroit-Lockheed metal 7-place 
Vega monoplanes to New York & Western Airlines, Inc. to augment the 
Lockheed fieet now operated by that airline between New York and Pitts- 
burg, Detroit Aircraft Corp. officials report net sales of $150,754 for the 
five weeks period just ended. Sales included nine Lockheeds, two Ryans, 
and an Eastman Flying Yacht, in addition to service and parts business 
closed during the period.—V. 133, p. 486. 


Distributors Group, Inc.—Stock Increased.— 
The company has filed a certificate at Dover, Del., increasi 
eed ggemmce om (no par value) from 300,000 shares to 320, 
; DP. a 


Distributors & Underwriters Corp.—New Distributors. 

Frank P. Bennett, President of this corporation, depositor of American 
units of Baird Television, Ltd., announces that Carroll O'Toole & Co. 
of New York have been appointed distributors of the Ameircan units 
series A issued under deposit agreement with the Bank of America. Each 
American unit comprises two preferred ordinary shares and one deferred 
ordinary share of the English stock, both classes of which are traded on 
the London Stock Exchange. 


The Bank of America National Association has been appointed oonery 
for the issuance of American units for Baird Television, Ltd., ndon, 
England, preferred ordinary and deferred ordinary shares. 


i . (& Subs.) .—Earnings.— 
Duplan Silk Corp (& ubs.) os arnt q8 " 


its author- 
shares .— 











Years End. May 31— . 1930. 29. y1928. 
ah ge cee. aos $13,946,243 $19,762,125 $17,619,950 $18,442,025 
Cost of sales----------- x12.573.201 16,473.755 15,236,458 15,559, 
Operating expenses - - ~~ - 1,304,023 1,446,968 1,098,662 965,547 

re) ing income---- 69,019 $1,841,402 $1,284,830 $1,916,505 
oheinek 2 PsarhNER $E0 es 294.204 263,572 53,562 

Le ee $223,707 $2,135,606 $1,548,402 $1,970,067 
a PEER AR 101,074 162,673 151,480 Fitter 
emeel anes 22 51,333 186,100 156,382 246,900 

Net income._..----- $71,299 $1,051,171 


$1,243,946 $1,240,540 
431,268 358,712 
350,000 350,000 
sur$462,677 sur$531,828 


Preferred dividends- --- 
Common dividends - ---- 


ERS Orr def$482,439 
Hinges. ol share on 350,- 
‘ shares no par com. 
stock cutatandne.. tis Nil $2.56 $2.48 $1.86 
x Inciudes depreciation of $556,124 in 1931. y Includes entire profits 
prior to date of merger, May 31 1928, of Puritan Silk Corp., Sarranceton 
Silk Works, Inc., and Guaranty Silk Corp. 
Consolidated Balance Sheet May 31. 


229,338  § 431,268 $=$358,7/12  ---.-- 
324,400 














x1931. 1930. z1931. 1930. 

Assets— $ $ TAabilities— s $ 
han aeekens % 807 ,026 932,155|8% pref. stock--.. 3,550,100 4,238,400 
Call loans---..---- 500,000 1,500,000|Common stock---y2,684,342 6,879,480 
Marketable secur. 1,847,493 ------ Accts. payable... 541,456 69,354 
Accts. receivable.. 650,873 1,282,186] Prov.for Fed taxes 58,500 200 ,000 
Inventories ------ 1,617,549 3,716,167] Dividends payable ---.-- 84,588 
Sundry investm’ts 83,150 ,650| Provision for in- Ty 
Fixed assets------ x4,252,908 8,307,992 ventory decrease --.-.-.-- 250,000 
Deferred charges-_. 107,761 78,264 | Sundry reserves for ee 
Prems. paid for contingencies... ------ 35,529 

capital stock of Earned surplus... 3,128,816 3,568,515 

sub. companies_ 96 ,452 96 ,452 

TWA. actacc $9,963,214 $15,925,867! Total --------- 9,963,214 15,925,867 


deductin 1,419,818 depreciation. y Represented by 293,879 
Es AM. par nos By z Giving effect as of May 31 1931 to the reduction 
in stated value of its common stock to $10 per share on July 9 1931, and 
the application of the capital surplus of $3,379,480 resulting therefrom to 
the reduction of the book values of building, machinery and plant to the 
original cost thereof.—V. 133, p. 649. 


Eastman Kodak Co.—Dividend Dates.— 

The regular quarterly dividend of $1.25 per share and the extra dividend 
of 75c. per share were recently declared on the common stock, both payable 
Oct. 1 to holders of record Sept. 5 (not Sept 3 as erroneously reported 
last week). Like amounts have been paid since 1923.—V. 133, p. 128, 
1132. 


Economy Grocery Stores Corp.—New Director.— 

At the annual meeting of the stockholders, the board of directors was 
increased from 11 to 12 with the election of Vincent J. Vollomo.—V. 133, 
p. 1132. 


Edwards Dental Supply Co.— Dividend Decreased.— 

The directors have declared a quarterly dividend of 50c. a share on the 
no var common stock, payable Sept. 1 to holders of record Aug. 15. Quar- 
terly distributions of $1 and 75c. a share were made on March 1 and 
Juve 1 last, respectively, as compared with $1.25 per share p,ev ously 
every three months.—V.132, p. 1810. i 


Electric Auto-Lite Co.—Cash Position.— 

President C. O. Miniger states that the company’s cash totals $2,200,000 
as compared with abet rd $1,000,000 on Dec. 1 last, and4that 
only a very small percentage of these funds is in Toledo banks. 4 

Mr. Miniger states: ‘‘We were fully aware of the bank situation .in 
Toledo, and took proper measures to protect our funds. 
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**We are confident of the Toledo situation and we feel that a reorganiza- 
tion will be effected without delay. Since the failure of the Security- 
Home .Trust Co., June 17, there have been heavy withdrawals. e 
could have placed $10,000,000 additional funds in the banks just closed, 
but the withdrawals at the week-end totaled $7,000,000 and it was decided 
that the interests of all depositors would be best served by closing the 
institution. 

“The 60-day clause recently put into effect would have expired this 
week. These closed banks are solvent and we feel certain that the situa- 
tion can be effectively worked out.’"-—V. 133, p. 963. 


Empire Corp.—Defers Preferred Dividend.— 

The directors have decided to defer the quarterly dividend of 75c. per 
share in cast, or 1-16th of a share in common stock, due at this time on the 
cum. conv. pref. stock, $3 optional dividend series. is rate was paid in 
each of the three preceding quarters.—V. 129, p. 3971. 


Empire Steel Corp.—Reports Profit.— 

The revort of Carl H. Henkel receiver shows that the company had 
an operating profit of $7,243 for July against $4,800 in June. The receiver 
has sold 7,000 tons of material out of inventory and cash has increased 
from $140,749 on May 28 to $495,560 as of July 31. 

Accounts payable, the report says, were reduced $100,000 during the 
month and selling and general expense was reduced 25% from June. 

The operations of the company’s plants at Mansfield and Cleveland, 
employing approximately 1,000 men will be continued until further order 
of the court. The plants at Niles and Ashtabula are inactive. Negotia- 
tions for the sale of the Niles plants reported some weeks ago are in abey- 
ance.—V. 133, p. 807, 294. 


Exeter Oil Co., Ltd .—EZarnings.— 
For income statement for 3 and 6 months ended June 30 1931 see ‘“‘ Earn- 
ings Department” on a preceding page. 
Batance Sheet June 30 1931. 





|  TAabtltttes— 

$174,622 | Current liabilities. ..-....--.- $123,105 

17,150 | Purchase obligations._......-. 40,32 
1,408 ,577 | Deferred credits...........-.-. 47 ,734 
SES Us tac wcccscescecoses 237,750 
Organization expense. _...-.-.- 5 | Cane B GRGGRs cow cwccccnssce 799,900 
Prepaid and deferred charges. . 8,904 | Class B stock. ........-..-.. 50,000 
Dells bt ctcsviiowsoncendue 311,033 
Par ikctwhbnssiunnenn SE GCEE Be Mbicongcovconnscusnsd $1,609,844 


—V. 132, p. 4420. 


Fashion Park Associates, Inc.—WNet Sales.— 


1931—July—1930. Decrease.| 1931—~7 Mos.—1930. Decrease. 
$1,500,038 $1,695,503 $195,465 |$12,081,666 $14,466,765 $2,385,099 
bw ‘These sales are after elimination of sales between companies reporting, 
and does not include the sales of those companies controlled but not wholly 


owned .—V. 133, p. 649, 487. 


Federal Bridge Co.—Acquisition.— 

The company has taken over the toll bridge near Weldon, N. C., over the 
Roanoke River. This bridge at one time was used by the Seaboard Air 
Line RR. as its main line crossing. Upon being abandoned for railway 
om ney hey My tito Magee . h ie A = brid. a nee a ny — 
ve to roperties under operation an nego’ ons uader 
way for several tdditional bridges. 


Feltman & Curme Shoe Stores Co., Inc.—£arnings.— 
For income statement for 6 months ended June 30 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4066. 


50 East 72nd Street Corp.—Stock Worthless.— 

Three Surpeme Court appraisers have determined that 408 shares of 
stock owned by Mary C. Quinlan in the 50 East 72nd St. Corp. are worth 
$1. This was disclosed in the report filed in the County Clerk’s office 
Aug. 15 a John J. Meehan, John M. Leddy and John F. McKeon, who 
were appointed to appraise the stock on petition of the corporation. 

The testimony showed that the corporation held a lease on a co-operative 
apartment house at 44 to 50 East 72nd St., which would expire Oct. 1, 
and for this reason realty experts said the lease which is the corporation's 
only property, was of no value. The Quinlan stock carried with it an 
apartment on the 15th floor, and part of the pent house, for which the main- 
tenance cost was $10,730 a year. Fifteen of 47 apartments in the building 
were bought, while the majority of the others were sublet by a corporation 
which was a controlling stockholder. 


(Wm.) Filene’s Sons Co.—IJnitial Common Dividend.— 
The directors have declared an initial dividend of 25c. per share on 
the common stock, no par value. payable Sept. 30 to holders of record 
Sept. 21, and the regular quarterly dividend of 154%% on the 64% cum. 
i pas. $100, payable Oct. 1 to holders of record Sept. 21.— 
° » D. ou. 


Foster Wheeler Corp.—Asks Injunction Against Soviet 
Agents and Others.— 

Supreme Court Justice Shientag (N. Y.) reserved decision Aug. 20 on 
the application by the Foster Wheeler Corp., manufacturers of machinery 
for refining oil, for an injunction restraining the American Locomotive 
Co., its subsidiary, the Alco Products Co., and the Amtorg Trading Corp., 
Soviet representative, from using ene and drawings of machinery alleged 
» B belong to the Foster Wheeler Corp. in manufacturing oil refining ma- 

nery. 

In reporting the matter, the New York ‘‘Times”’ says: 

Emory R. Buckner, counsel for the plaintiff, charged that the machines 
being copied from plans wong cy to his client were single fractionating 
units selling for sums between $100,000 and $500,000. 

Mr. Buckner said that in November the American Locomotive Co 
hired the plaintiff's chief engineer, H. R. Swanson, at double the salary 
he was receiving, gave him stock in Alco Products and made him a Vice- 
President. He took with him several men from the Foster Wheeler Corp., 
the attorney said, and soon the plaintiff lost several customers, including 
the Soviet business. A replevin suit was brought by the plaintiff against 
the Alco Products in May, he said, and when the def«ndant’s office was 
searched 425 drawings and compilations said to be the property of the 
Foster Wheeler Co. were found. 

The Alco Products Co. insisted then that the plans were obtained from 
the Amtorg Corp. to be used as a guide in mesing machinery for Russia, 
whereas the Amtorg officials denied lending the plans, said Mr. Buckner. 
The Amtorg company admitted that it had decided to buy machinery from 
the Alco Products because it was the same as that made by the piaintiff 
and was cheaper.—V. 133, p. 808. 


Foundation Co., New York.—Farnings.— 


For income statement for six months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4250. 


Gamewell Co.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 75c. a share on the 
no par common stock and the regular quarterly of $1.50 a share on the pref. 
stock, payable Sept. 15 to holders of record Sept. 5 


Previously the company made quarterly distributions of $1.25 a share 
on the common stock.—V. 132, p. 2400. 


Gardner-Denver Co.—Earnings.— 
For income statement for month and 7 months ended July 31 see ‘‘ Earn- 
ings Department” on a preceding page. 


en pata ay = + A ve guy 3} 188) owe ouexens assets of $4,081.425 
nd curr es O 201, compar wit 4, . 7 
252, respectively on July 31 1930.—V. 133, Dp. 650." prone See Sve 


General American Tank Car Corp.—New Secretary. &c. 

w.s. Hefferan Jr., has been elected Secretary and wi!l also continue 

as the company's | ge ay ian Oe Leo F. Wormser of the law firm of 
mn 


Galena Oil Corp.—Proposed Sale.— 
The stockholders will vote Sept. 4 1931 (1) on ratifying a 
sell and exchange all the property and assets of the corporation as follows: 
To sell to E. W. Edwards the current assets (other than plant supplies) 
and “guaranty deposit’’ of Galena Oil Corp. in exchange for 6,500 shares 
of the common stock ($100 par value) of Valvoline Oil Co. and the assump- 
tion by him of all liabilities of Galena Oil Corp. other than liabilities under 
leases and other continuing contracts pertaining to the business of the 
corporation, and (2) on approving the sale to Valvoline Oil Co. the fixed 
assets, plant supplies, contracts, trade marks, trade names, patents and 
applications therefor and patent contracts and licenses, and good-will and 
business of Galena Oil Corp. in exchange for the issuance of 1.500 shares of 
common stock of Valvoline Oil Co. and the assumption by said company 
of all liabilities of Galena Oil Corp. under leases and continuing business 
contracts 


President M. J. A. Bertin, Aug. 11, in a letter to the 
stockholders, said in substance: 


At the last meeting of stockholders held on Feb. 24 1931, the stock- 
holders were inform that the management had engaged in a number of 
negotiations with a view to strengthening the position of the corporation 
in rounding out and enlarging its business activities. primarily by means of 
an affiliation with one or more other oil companies. While none of the 
projects then pending reached the point of consummation, the management 
has recently negotiated an agreement with E. W. Edwards of Cincinnati, 
Ohio, and Valvoline Oil Co. which provides (1) for the sale to E. W. Edwards 
of the current assets (other than plant supplies) and ‘‘guaranty deposit’ 
of Galena Oil Corp. in exchange for 6,500 shares of common stock ($100 
par value) of Valvoline Oil Co. and the assumption by him of all liabilities 
of Galena Oil Corp. other than liabilities under leases and other continuing 
contracts pertaining to the business of the corporation, and (2) for the sale 
to Valvoline Oil Co. of the fixed assets, plant supplies, contracts, trade 
marks, trade names, patents and applications therefor and patent contracts 
and licenses and good-will and business of Galena Oi) Corp., in exchange 
for the issuance of 1,500 shares of common stock of Valvoline Oil Co. and 
the assumption by said company of all liabilities of Galena Oil Corp. under 
leases and other continuing business contracts. is sale and exchange has 
been 4 ge by the board of directors subject to the authorization and 
approval! of the stockholders. 

he purchasers have stipulated, however, that they will not be obligated 
to consummate the purchase unless the holders of at least 90% of the out- 
outstanding capital stock of Galena Oil Corp. vote in faror o the sale. It is 
the plan, in the event the sale is consummated, that the Valvoline Oil Co. 
common stock received by Galena Oil Corp. in payment for its assets shall 
be distributed pro rata among its stockholders on the basis of one share of 
common stock of Valvoline Oil Co. for each 34.691125 shares of stock of 
Galena Oil Corp. In lieu of any fraction of a share of Valvoline Oil Co. 
common stock deliverable to any stockholder of Galena Oi! Corp., there 
will be issued non-voting and non-dividend-bearing common stock scrip 
exchangeable in amounts aggregating one or more full shares, for a certificate 
for such share or shares. 

Our counsel advise that the legal procedure incident to such distribution 
will involve the dissolution of Galena Oil Corp. or a reduction of its capital. 


Baiance Sheet May 31 1931 of Galena Oil Corporation. 


roposition to 





Assets— TAabtltttes— 
See $163,740 | Accounts payable__.__.-___. 86,062 
Time deposits.........---.. 40,000} Accrued contract settlements. 31,056 
Notes and accts. receivable... 514,663) Accrued taxes_..........-.. 4,37 
a ee 94,879 | x Net worth. ............... 2,250,788 
Plant acct. (less depreciation). 736,007 
Securities of affiliated cos__-_--. 154,966 
Guaranty deposit......-.-.- 50,000 
Deferred charges........--- a 18,027 

QO, a dctcwcsnctiab sand PS ‘SOM nbantdstvocsensaiad $2,372,282 

x Represented by 277,529 shares of capital stock, no par value. y After 


deducting $586,217 for depreciation. 
C.J. Leroux, Vice-President & General Manager of Valvo- 
line Corp., Aug. 11, in a letter to the Galena Oil Corp., says: 


In connection with the proposed sale of certain of your assets and your 
business to this company and the proposed sale of your other assets to E. W. 
Edwards, we submit herewith the following information: 

Valvoline Oil Co., incorporated in New Jersey on June 17 1901, succeeded 
the partnership of Leonard and Ellis formed in the year 1868. The present 
authorized capital stock is 50,000 shares of common stock, and 15,000 shares 
of 8% cumulative preferred stock, par $100 each. 

Valvoline Oil Co., as now constituted, owns approximately 1,700 miles 
of pipe lines which gather the entire crude oil needs of the company from 
the fields of Pennsylvania, West Virginia and southeastern Ohio, delivering 
the crude oil to the company’s refineries located at Warren and Butler, Pa. 
It owns and operates approximately 300 tank cars used for the delivery of 
its products to its customers and to the 70 distributing depots, located at 
strategic points in the United States. The company owns its export 
terminal at Edgewater, N. J., from which shipments are made to the 
company’s branches in Liverpool, England, South Africa, and to its foreign - 
agents in France, Germany, Switzerland, Italy, Holland, Belgium, Spain 
India, Australia, New Zealand, Japan, Philippines, Barbados, South 
America, Egypt and Federated Malay States. 

Cash dividends have been paid on the common stock of Valvoline Oil Co., 
without interruption since 1901. The current dividend rate on the common 
stock is 6%. In addition to cash dividends, the company has paid several 
stock dividends aggregating 32%. 


Income Account of Valvoline Oil Company. 























5 Mos. End. ‘alendar Years 

May 31°31. 1930. 1929. 1928. 
Gross profit from sales_. $838,170 $2,817,167 $2,819,142 $3,792,061 
Operating expenses-_---_- 666.915 2,044,533 2,471,515 2,507,293 
Net operatingearnings $171,255 $772,634 $347.627 $1,284,768 
Other income_....____- 15,540 71,552 122,486 120,796 
a ae ea $186,796 $844,186 $470,113 $1,405,564 
Other deductions_...-- 115,188 294,681 282,551 300,041 
Net profit before depr- $71,608 $549,505 $187,562 $1,105,523 
Depreciation.........- 141,004 367 ,484 361,482 336,992 
Wet PRIN 2 ae ncccua def$69 .396 $182,021 def$173,920 $768,531 
Surplus items_......_-_ def13 def3 ,920 377,777 27,990 
def$69,409 $178,101 $203 .857 $796,521 

Preferred dividends paid 12,596 51,612 57,021 0,: 
Common dividends_-___- 57,900 173,700 «444,390 y408 828 
Balance, deficit_._____ $139,905 $47,210 $297 .554 sur$317,347 
Surp. bal. at beginning_. 3,983,800 4,031,011 4,328.566 4,011,218 
Surp. balance at close. $3,843,895 $3.983,800 $4,031,011 $4,328,566 


x Stock dividend, $213,888; cash dividend, $230,502: total, $444,390. 
y Stock dividend, $197,190: cash dividend, $211,638; total $408,828. 


Condensed Balance Sheet May 31 1931 of Valvoline Oil Co. 








Rosenthal, Hamil & Wormser has appointed counsel. Vacancies were 


created by the death of Oscar Blumenthal.—V. 133, p. 650 








Assets— Liabtltttes— 
SES ae Sey eet ae $318,487 | Notes payable........-.-.. $1,200,000 
Notes and trade accepts. rec_ 9,110} Accts. payable..-.......... 131,117 
Accts. rec.—Domestic: Less Accrued expenses_......-.. 83,063 
reserve for doubtful accts__ 754,095 | 15-year gold deb. bonds-_-__-__ 1,401,500 
Accts. receivable—Foreign: 8% cumul. pref. stock_.___. 643,000 
Less drafts drawn unpaid__ 107 | Common stock. _......-.... 3,860,000 
Accrued interest receivable__ 1,469 | Unapportioned surplus-__---_-_ 3,719,556 
English branch account_-_-___ 327,398 | Surp. apportioned to reserve 
Valvoline Oil Co.—So. Africa 21,310 for bond rede ption_____- 18,019 
AERA 2,542,512; Surplus apportioned to res. 
Bonds and stocks........__- 158,419| for pref. stock cancellation 106,320 
EEO 19 
Valvoline Oil Co.—Deb.bonds 32,585 
Valvoline Oil Co.—Pref. stock 15,737 
Real estate, plants & equip. 
less res. for depreciation... 6,898,019 
Def. charges & prepd. exps_- 83,307 
OU s Cactshs oanekel BIA Wee TGR sons ccasccccesccccs $11,162,576 
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Pro Forma Balance Sheet May 31 1931 of Valvoline Oil Co. 
ving effect to acquisition of assets from Galena Oil Corp. and 
issuance of common stock in payment therefor.) 


(After gi 





Liabilities— 

GOs nb si pccicccciiaenens $318,487 | Notes payable_..._........ $1,200,000 
Trade acceptances receivable 8,272 | Accounts payable. ........- 83,203 
Notes receivable. ...__..... 838 | Federal tax liability........ 5,005 
Accts. receivable (less reserve) 754,202! Gasoline tax payable........ 31,544 
English branch account. --__ 327,398 | Accrued payroll..........-- 4,707 
Vaivoline Oil Co. (So. Africa) 21,310 | Accrued int. on deb. bonds. . 7,980 
Accrued int. receivable______ 1,469 | Accrued liability for Lub. re- 
EVENS. Sc ccuccdceus SPOR IGS WR pias wicisdennnsastece 20,008 
Marketable securities and Accrued county & State taxes 42,681 

stocks of subsidiary cos____ 313,385| Accrued foreign income tax-. 7,686 
Cash, Chase Nat. BK., trustee 19} Deposits on contracts......- 11,225 
Valvoline Oil Co., deb. bonds 32,585 | Coupon lHability......---_- 141 
Valvoline Oil Co., pref. stock 15,737 | Provision for expenses (est.) - 10,000 
Real estate, plant & equipm’t x7,634,026| 15-year gold debs. bonds_... 1,401,500 
Bond disct. and expenses__-__ 40,200'8% cum. pref. stock__.....- 643, 
Unexpired disct. on notes pay 6,672 ' Common stock.._.._......- 4,010,000 
Unexpired insurance________ 7,982 | Surplus unapportioned_-_-_--. 4,602,180 
Prepaid auto licenses ae 2,489| Surplus apportioned to sink- 
Prepaid taxes_______ - 2,974| ing fund reserve (bonds) -- 18,019 
SENOS, .dusiddbiaccnn 259| Surplus apportioned to sink- 
Deferred advertising. ______- 17,619! ing fundreserve (pref.stk.) 106,320 
Deferred auditing expense___ 2,000 
Miscellaneous_........._.- 3,111 

pn TR TES. BIS SO 100! | “TOR s ccecdededduneesee $12,205,199 





x After deducting $1,348.003 reserve for depreciation.—V. 133, p. 1132. 


General Bronze Corp.—Receives Order.— 

The corporation has been awarded the contract for ornamental work 
Dy bed yg e pacing project of Marshall Field & Co. in Chicago, valued 

abou ,000. 

The company a short time ago received a contract valued around $500,000 


for work on the New York Central Terminal Building in Cincinnati.— 
V. 133, p. 1132. 


General Tire & Rubber Co.— New Product.— 

The company has acquired patent rights for the manufacture of and 
national distribution of rubber street markers. Production of the new 
product is already under way.—V. 133, p. 650, 488. 


Golden Center Mines, Inc.—Bankruptcy Petition.— 

An involuntary petition in bankruptcy has been filed in Federal District 
Court against this company with offices at 52 Vanderbilt Ave., N. Y. City, 
by Charles V. Bob. The petition states the company owes him over 
$i, ,000 for money loaned and charges preferential payments amounting 
to $100,000 were made by the alleged bankrupt. 


Greyhound Corp.—FLarnings, &¢.— 

The corporation, whose subsidiaries and affiliated bus companies con- 
stitute the National system of Greyhound Lines, made public Aug. 11 
a comparative summary of revenues and expenses for the first six months 
of this year and the first six months of last year of the companies operated 
by the Greyhound Management Co. which represent more than 50% of the 
total mileage of the system. All of the stock of the Management company 
is owned by the corporation and the lines included in the Management 
o~ eover practically all of the Greyhound bus routes east of the Missis- 
sip ver. 

Phis comparative statement shows that in the first half of 1931 the 
companies operated by Greyhound Management Co. earned a net income of 
$735,838, after deducting depreciation, interest, and taxes as compared 
with a deficit of $248,499 in the first half of 1930, an improvement in net 
results amounting to $984,338. The individual companies represented by 
these figures include Eastern Greyhound Lines, Inc., and subsidiaries, 
Pennsylvania Greyhound Lines, Inc. and subsidiaries, and the bus operat- 
ing subsidiaries of the Greyhound Corp. 

Contrary to the ye of most transportatuon systems, the Grey- 
hound Lines in the Eastern territory showed an increase in revenues as 
compared with last year. 


het tet revenues for the first six months of 
1931 were $6,148,122, as aga 


nst $5,850,929 for the same period in 1930, 
an increase of 5.1%. The gain in revenue was obtained in spite of a reduc- 
tion in bus miles operated from 19,034,826 miles in the first half of 1930 
to 18,702,292 miles in the 1931 period. ‘There was an increase in revenue 
of 2.1 cents per bus mile, while operating expenses, exclusive of depreciation, 
were reduced 3.8 cents per bus mile. epreciation written off against 
buses was $743,233 in the first half of 1931 as compared with $643,768 in 
the same period last year. 

Earnings of the Greyhound Lines operating in the territory west of the 

Mississippi River have not been released, but it is understood that the 
vement in net operating results of the Western lines in the first half 
of 1931 as compared with the first half of 1930 was approximately as large 
as the gain shown by the Eastern lines. 

In connection with these figures O. 8. Caesar, President of the Greyhound 
Management Co., states: 

‘‘The improved financial position of the Greyhound Lines east of the 
Missiesing! River is largely due to operating economies effected under a 

licy of modernizing equipment and facilities, improving efficiency in all 

epartments, co-ordinating repairs and service, eliminating unprofitable 
lines and building up an esprit de corps among the personnel. All of these, 
together with lower material prices, have contributed to reducing costs as 
compared with results obtainable during the earlier development stages of 
the business. Although our bus fleets have been maintained in first-class 
condition, we have charged off heavier depreciation this year than last year. 

**Bus operations are now more stabilized than ever before and we are in 
Position to realize increasingly the financial benefits resulting from this 
policy. For instance, outstanding economies have been made possible 
through the Te out of the Management company’s plans of designing 
and building up- ate centralized garages, particularly in the larger cities, 

ially adapted to handling and servicing of equipment. pntil the 
anagement company undertook this program, no garage facilities properly 
designed for efficiently handling fleets of large buses were available. The 
first garage especially designed for this purpose was built in Chicago in 1928. 
Following the construction of this building. other modern garages represent- 
ing an average investment of approximately $300,000 each have been built 
in St. Louis, Detroit, Syracuse and Pittsburgh. 

‘*As an example of economies effected, the cost of washing buses has been 
reduced from $1.80 to 40c. per bus. Moreover, until the Pittsburgh garage 
was built it was necessary on some occasions in the winter to park as many 
as 15 or 20 buses in the open over night and keep their motors running to 
prevent them from freezing. Under the modern Greyhound garage prac- 
tice it is now possible to clean, test, service and fuel a bus and make it ready 
for a new run in nine minutes. 

‘*Substantial savings have also been effected through the establishment 
of a new department devoted exclusively to reclamation and parts repairs. 
Other economies have been effected through reclassification of employees 
on a basis comparable with the most modern railroad practice. 

**Not only is this program being continued throughout the entire territory 
served by the Management group of companies, but also a program of 
modernizing termina] facilities and rest stations has been undertaken which, 
insofar as it has already been carried out, indicates that it will be productive 
of substantially increased traffic. The development of these terminal 
improvements will be one of the major activities of the Greyhound Manage- 
ment Co. during the next three years."’—V. 132, p. 4598. 


Grigsby-Grunow Co.—New Directors.— 

Don M. Compton and Sheldon Ciark have been elected directors of the 
Grigsby-Grunow Co. Mr. Compton has been executive Vice-President 
and Treasurer of this company several years.—V. 133, p. 965. 


Gruen Watch Co., Cincinnati.—Dividend Reduced.— 

The directors have declared a quarterly dividend of 25c. a share on 
the common stock, no par value, payable Sept. 1 to holders of record 
Aug. 20, placing the stock on a $1 annual basis, against $2 previously. 

The regular quarterly dividend of $1.75 a share on the preferred stock 
was also deelared, payable Nov. 1 to holders of record Oct. 20. 

In connection with the reduction in the common dividend, the company 
in a letter to stockholders stated, in part: 

“Our position in the industry has been maintained. Early in 1930 we 
were able to inaugurate economies in production and in all other depart- 
ments. These have been developed to a greater extent in 1931. 

“Our business in the early months of 1931 showed a slight 


in. How- 
ever, in May and June it fell off; late in July and in the first wee 


of August 








the orders were again larger than in like 1930 period. We feel that with the 
return of increased confidence in business in general our volume will show 
a decided climb because retailers’ inventories of Grucn watches are lowest 


in years. 
Tt is our desire to have_the dividends come inside of our anticipated 


net earnings for the year, t A ty 
—V. 132, p. 4069. y ane not to draw on the undivided profit accoun 


(W. F.) Hall Printing Co.—Definitive Bonds Ready.— 

Definitive 1st mtge. & collat. sinking fund gold bonds, series A, 54%, 
due May 1 1947, will be issued in exchange for interim certificates at the 
offices of Lee, Higginson & Co.—V. 133, p. 489, 296. 


Hancock Oil Co. of Calif.— Smaller Dividends.— 
The directors have declared quarterly dividends of 10c. each on the 
class A and class B stock, both payable Sept. 1 to holders of record Aug. 15. 


In each of the two preceding quarte i istributi f 15¢. 
share was made.—V_ 133, p. 965. oS eget Coeipewes oC te. Pe 


Hayes Body Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see “ Earnings 
Department” on a preceding page.—V. 132, p. 3537 


Hazeltine Corp.—New Aagreement.— 

A five-year agreement has been signed by this corporation with AGA- 
Baltic of Stockholm, Sweden, leading radio manufacturer in Scandinavian 
countries, whereby the latter has acquired rights to make and sell radio 
receivers embodying issued and pending Hazeltine patents in Sweden, 
Norway, Denmark and Finland on a royalty basis, with an option to renew 
for a further five-year period. 

Under the terms of the agreement the Hazeltine paw 4 is given a prior 
option on United States rights to any inventions made or eoquired by 
AGA-Baltic. The latter undertakes to file and prosecute all Hazeltine 
future inventions in the four Scandinavian countries on behalf of the 
Hazeltine Corp.—V. 133, p. 1133. 


(R.) Hoe & Co., Inc.—Earnings.— 


For income statement for 6 months ended June 30 1931 see ‘* Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet June 30. 











1931. 1930. 1931. 1930. 
Assets— $ TAabilities— $ $ 
Real estate, plant Capital stock. _.- x4,483,306 x4,483,306 
& equipment.-_y5,914,162 6,144,168] Gold bonds... ...- 3,391,000 3,482,000 
>, sR EE 1 1|7% notes due O 
CIs n4ncsansieen 627,243 210,449 ere 800,00 " 
Mark. securities. . 4,924 4,669' Accounts payable. 155,944 311,193 
Accts. & notes rec. 3,849,806 4,133,988| Notes payable.... 2,300,000 2,300, 
Inventories _--..-. 2,139,980 2,827,847] Accrued expenses. 260,132 207,854 
Fund. debt retire. 255,425 -...-.. Sinking fund bonds 235,600 ,000 
Deferredcharges.. 253,204 127,191] Mtge. payable.... 555,000 578,000 
Cont. res., &€... -.---- 90,103 
Surplus. .....-.-- 863,763 1,051,856 
WOGS sdnunes 13,044,746 13,448,313' Total....-..-- 13,044,746 13,448,313 


x Represented by $6,000 no par shares of class A stock and 160,000 
no par common shares. y After depreciation.—V. 132, p. 2208. 


Hotel New Yorker.—arnings.— ’ 


eo 
For income statement for 7 months ended July 15 see ‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 2979. 


Hygrade Food Products Corp.—Acquisition.— 

The “ewes announces that it has purchased the business of Sullivan 
Packing Co. of Detroit. The sales of the latter company are in excess of 
$5,000,000 annually. Inventories, customers’ accounts, brands, trade 
marks, and good-will were purchased for cash. The purchase does not 
include land, buildings, or other fixed assets. This transaction does not 
require any financing as the company has sufficient funds on hand to fi- 
nance this purchase. 

On June 23 1931, the Detroit Trust Co., receiver for the Sullivan Packi 
Co., offered for sale the plant, machinery, equipment, investments an 
assets of company, having a total book value of $2,967 ,226.—V. 132, p. 665° 


Indiana Limestone Co.—Farnings.— 
For income statement for six months ended June 30 see ‘‘Earning De- 
partment”’ on a preceding page.—V. 133, p. 296. 


Industrial Rayon Corp.—Earnings.—Option on 55,000 
Shares at $55 a Share Given Syndicate.— 


For income sentemnems for six months ended June 30 see ‘Earnings 
Department’’ on a preceding page. 
he company holds in its treasury 55,000 shares which are optioned to 
outside interests at $55 a share until October 21. The option was created on 
June 30 for the six months’ period and provides that interest at 6% be- 
sides the $55 must be paid if option is exercised. It is understood the 
option will not be renewed. The stock was purchased by the company at 
an average price of $47 a share. 


Balance Sheet June 30. 








1931. 1930. 1931. 1930. 
Assets— 3 3 Ltabiltites— $s 
Reds nade wine 573,850 2,880,891) Capital stock. -.--- x8,000,000 12,000,000 
ry 1,450,000 —— ao. 617,557 631,048 
Ctfs. of deposit... 2,425,000 #--.-.-..- Unpaid portion o 
Acer. int. om ot Ae 1,109 13,855| Federal taxes... 97,408 95,255 
Customers’ notes & Prov. for Fed. inc. 
ace’ts receivable 1,130,271 1,521,037] tax..-.-------- IEE): seieun 
Mase. inventory.. 1,530,188 1,927,762) Prov. for redem. of 
Water & ins depos. 26,296 28,342 min. shs. of com, 
Miscell. accts. rec. stk. of Industrial 
& advances, &c- 14,160 42,429] FibreCorp.ofAm. 8,160 8,167 
Treasury stock... 2,649,560 -....-. Dividends payable 144,999 °°} --.---- 
Plant and equip.-.y7,337,319 7,582,086|8% deben. gold--- 
Good-will, patent notes (predeces.) 234,100 273,600 
rights, &c...... ; nag yf = rod = ~ 88,573 143,797 
= 50,50 R . for maint. o 
i nee plants, &c...-- 21,343 40,144 
Res. for accr. Fed. 
> ee eee 132,600 
Profit & loss surp. 4,343,976 4,114,634 
Paid-in surplus... 2,170,138 1,515,824 
Wet, svccwade 15,738,257 18,955,070! Total_...----. 15,738,257 18,955,070 





x Represented by 199,916 shares of no par value. y After depreciation 
$2,377 ,403.—V. 132, p. 3158. 
Intercontinental Rubber Co. (& Subs.).—Earnings.— 
For income statement for 6 months ended June 30 1931 see “Earnings 
Department”’ on a preceding page. 
Consolidated Balance Sheet June 30. 











Assets— 1931. 1930. Liabilities— 1931, 1930. 
Land, plantations, Capital stock. --x$5,960,040 $5,960,040 
EE y$5,324,418 $4,930,467 | Drafts payable- - - 10,803 40,050 
Pats., trade names, Accounts payable. 38 ,538 46,976 
fee See Fae > 128,703 128,703 | Sundry reserves- -- 84,825 81,936 
PS Ee 53,350 82,133] Minority int. in 
Market. securities. 733,334 1,396,387] subsidiary co- -- 7,200 6,000 
Accts. & trade 2c- Res. for prop. val. 299,727 299,727 
cept. receivable. 57,323 94,382 / Surplus.....--.-. 552,193 917,571 
Inventories..---.- 374,706 385,856 
& claims 
Pechmiamerth. ica 113,228 112,109 
Prep. & def. chges 166,545 220,543 
Treasury stock --- 1,720 1,720 
Total. ...----- $6,953,326 $7,352,301 TO adobe $6,953,326 $7,352,301 


Represented by 596,004 shares, no par value. y After deducting 
$1°071, 911 reserve for deprec. and amortization.—V. 132, p. 2782. 


International Paper & Power Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘* Earnings 





Department” on a preceding page. des 
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In his comments to shareholders, Archibald R. Graustein, President 
of the company, says: 

“The earnings for the first six months of 1931 reflect adjustments ap- 
plicable to the first quarter which were made to cover the retroactive 
effect of the $5 a ton cut in newsprint prices announced in the spring. 
Volume of business is still low and prices for most grades of paper are 
weak, but we are continuing to make progress in reducing operating costs 
so that earnings in the second quarter show a distinct increase over the 
final earnings for the first quarter after ajdustment for the retroactive 
cut in newsprint prices mentioned above. 

‘*Banks loans were reduced $4,000,000 during the quarter and further 
ae ae 7 van are expected during the last half of the year.’’— 

. _ * > 


International Printing Ink Corp.—£arnings.— 

‘or income statement for months ended June 30 “Earnings 

partment’’ on a preceding page. wae _ 
Balance Sheet June 30. 








1931. 1930. 1931. 1930. 
xLand. bulldt ~ ” lees peetonnal : : 
3 ngs, ® pref. stock.... 6,551,400 6,845,7 
equipment, &c. 4,505,176 4,513,039] Common stock. - . ¥2,733,880 2°733:880 
Cash & govern. sec 2,365,417 1,857,622] Notes & accts. pay. 
Other mar.secur.. 222,188 i -..... OBrinnewstetinin 598,121 652,833 
Notes & accts. rec. 2,859,175 3,460,757|Comm,. & 142,771 113,909 
Accr. interest rec. 17, ,86. | Dividends payable 98,271 307,726 
Inventories....-.-. 2,702,534 3,541,899) Fi taxes....- 58,997 266 ,681 
Investments...... 177,640 250,336} Employee deposits 427,347 411,080 
Adv.toaffil.cos.. -..... 49,444|M us res. 93,916 88,500 
Good-will, pats.,4cc 1 1} Paid-in surplus... 1,659,101 1,659,101 
exp.,&e.. 118,171 204,314| Surpl. from retire. 
preferred stock. 105,883 -...-.-. 
Approp. surplus... 200,000 100,000 
Unapprop. surplus 298,036 703,862 
Dh hedenton 12,967,723 13,883,272; Total........- 12,967,723 13,883,272 





‘ . fiver depreciation. y Represented by 273,388 no par shares.—V. 133, 


Anvestors Syndicate.— Assets Increase.— 
otal resources of Investors Syndicate increased $682,905.39 in July, 
according to a report issued yesterday iy Ry M. Richardson, Secretary 
and Treasurer. Assets as of July 31 were $43,498,421, showing an increase 
over resources as of Dec. 31 1930 of $4,688,305. 
Cash on hand and in banks increased $128,534 in July, and the total as 
of July 31 was $924,859. This showed an increase for the first seven months 
of the year of $467,729. Bonds and securities totaled $3,441,469, an 
increase for the month of $198,848.59 and a gain of $1.030,965 in seven 
months. First mortgage loans on city residential property amounted to 


$32,933 ,992. 
Capital, lus and reserves on July 31 totaled ; ; P 
incresse of $57 839 for the month.—V. i33, p. 811, 490. cnn alata 


Jaeger Machine Co.—Omits Dividend.— 
The y ween: on Aug. 18 voted to omit the regular comon dividend due 


to be payable me. a 
A quarterly distribution of 20c. per share was made on June 1 last, 


as compared with 31c. previously each quarter. 


The directors issued the following statement: 
The above action was taken to further conserve the company’s cash assets 
- 3 yb od . eo reduction in —_ ba ny due to inactivity in the 
ng industry, and preparatory to what might develop in 
period of doubtful business. nig . mes aren 
It was reported that only a nominal profit has resulted from the company's 
ts) tions so far this year, making it necessary to draw on the earned sur- 
Plus account for most of the funds used in paying dividends already declared 
and paid during the 1931 fiscal year. Dividends of 31\%c. per share were 
id Dec. 1 1930 and March 1 1931 and 20c. on June 1, making a total of 
2 4c. per share already distributed .—V. 133, p. 967. 


Jewel Tea Co., Inc.—Earnings.— 
For income statement for 28 weeks ended July 11 1931 see “Earnings 

ent’’ on a preceding page. 
Comparative Balance Sheet. 








Assets— July 11'31. July 12’30 Tiadilities— July 11'31. July 12'30. 
Capital assets-..x$2,232,917 $2,299,912 | Common stock-_y$4,240,000 $4,240,000 
Good-will...-.--. 1 1 | Letters of credit & 

Inventories --..-.-.- 1,289,901 1,347,649] acceptances.... 201,821 236,841 
Plant & gen. office Accts. pay.sundry 
oy a I 4 I FE 

. & notes rec. - y claimed pref.div 429,1 115,202 

Investments - - ..- 2,348,233 1,998,973 | Federal rot oem 228° 902 319°570 

Trust funds... -.-.. 134,45 92,589 | Reserve for conting 220,000 197,945 
ae 654,140 572,080 | Res. for auto acci- 

Com, stk. held for dents & fire losses Po 

employees... -. 372,782 138,914/| Sun SS. > *wtinace 285,803 
Deferred charges... 760,912 713,813 | Surety deposits... 134,451 92,589 

Pics dena 2,561,772 2,184,302 

TR, «ann meen $8,098,876 $7,572,253! Total.......-- $8,098,876 $7,572,253 





x After depreciation of $742,944. y Represented by 280,000 shares no 
par value. z After deducting $117,899 reserve for doubtful accounts. ” 
Note.—Contingent liabilities for letters of credit issued against coffee on 
contracts, not shipped at July 11 1931, $253,572.—V. 133, p. 811. 


(Mead) Johnson & Co.—Farnings.— 


For income statement for 6 months ended J “ 
partment” on a preceding page. mded June 30 see “Earnings De- 


Consolidaled Balance Sheet June 30. 











ye ao 1931, 1930. ‘ one we pe er 1931. 1930. 
* ” refe stock. . . $1,700, 1,700, 
RG ethic iene $2,064,850 $1,875,833 | Common — a4 $00 . 550'000 
Cash on hand & in Accounts payable. 140,909 246,079 
Rn atin de 1,099,063 911,149) Dividends payable 265,750 224,500 
Bank ctf. of dep. i Unpaid install. of 
&accruedint... y21,905 100,667} Federal tax.... 108,000 74,799 
Govt. & other mar- Res. for inc. taxes_ 89,100 119,100 
ketable securs.. 1,779,254 1,545,424) Res. for extraor- 
Cees Seeeenes.. ai aoe oo err oo expenses_ 12,942 41,690 
} np a ila 99°578 37778 in wavseess 3,264,272 2,751,764 
Trade marks, good 
will & formulae. 1 
Patents purchased 26,911 35,000 
Deferred assets... 170,143 164,106 
, | $6,130,973 $5,707,930} Total...._.__- $6,130,973 $5,707,932 


x Represented b 
—V. 132, p. 4252. 


jkelly-Springfield Tire Co.—Earnings.— 
or income statement for six mo 
aoe -=* preceding page. ree oe 
o adjustment to raw materials was necessary at June 301931. Reserve 
for commitments net up Dec. 31 1930, was deemed sufficient to reduce to 
market raw materials on hand as well as commitments for 1931, purchases 
having been made during the year at favorable prices. Raw material 
contents of finished goods and goods in process were valued at cost. 
Current assets as of June 30 1931, were $10,633,182 before deducting 
reserve for raw material commitments as compared with $9,815,529 on 
Dec. 31 1930, while current assets after deduction for commitment reserve 
were $10,098,717 against $8,555,529, and current liabilities as of June 30 
1931, were $2,230,617 comparing with $701,709 on Dec. 31 1930. Net 
working capita fein a ware of reserve for raw material commitments 
w : : ainst $7,853,820 at Dec. ; 
deterred baiances at both Boke ec. 31 1930, including customers 
nit sales ealers for the first six 
increase over the like period in 1930. SRREEDS LR TOR) HOVERS, & Spennntee 
W. 4H. Lalley, President, said: ‘‘ Operations of the company are showing 
® peogremnye improvement. Under the new management effective late in 
arch of this year, operating expenses both in manufacture and distribu- 


y 165,000 no par shares. y Accrued interest only. 


‘* Earnings 


amounting to 
time last 


igsKeeley Silver 


cobalt were apy , the gross 
com th a production of 





“The compan ntinues infenceiiontirinenstalipostites ‘of long-term 
notes and ord garretts and with bank loans at thejpresent time 
sy, $500,000 as compared with $1,500,000gat the same 
ear.’’—V. 133. p. 1134. 2 & 4a » 2 ww 
—— oe 
-—Annual Report.— 
ys: 
5 ounces of silver and 111,305 
ll sources 


revenue from a: 
928,396 ounces of silver 
co t and a gross revenue from all sources of $492,537 duri bad ge | 
eon eae cents, 

x cen © previous year. 

The cost of uction fine ounce, including all expenses and a capital 
ee maitare $2,057, was 27.25 cents per ounce. The cost of production 


perjfine ounce during the —— — was 41.69 cents per ounce. 
noome AccoUu ears Feb. 28. 






R. Home Smith, President, sa 
During the fiscai year 1,318, of 

being 459, as 
and 53,280 pounds of 

















” 1931. 1930. 1929. 1928. 
Total revenue. --.------ $503,459 $492.53 $475,504 $632,7 
Devel.adm. & other exp. 353,117 385,973 362,144 343,720 
Reserve for taxes-_...--. 11,048 4,584 189 16,442 
Se PP. wecnce $139,294 $101,979 $109,171 $272,565 
Previous surplus_.....- 767 423 715,191 705,939 720,725 
re I GUFPIUS..cccccae $906,717 $817,169 $815,110 $993, 
Reserve for —— a cosh 2, 41,496 56,7 56,473 
Income tax a. noses a. - . «ence Cr9,122 
E on exam. of out- 
be side prone. Teen Gh. tsteee 9,647 S32 300 .. »dioene 
Sale of bonds_..---.-.-.-.-. Cr2,840 IGE ti«sti‘é‘é wow, pee 
POE stsasccccods: .. thts | adsssa Sesser (12%)240,000 
cae in Gain aie eanne $907 ,500 $767 ,423 $715,191 $705,938 
Shs. of cap. stk. (par $1) 2,000,000 d J 2, ,000 82, ,000 
Earns.per sh.on cap.stk- $0.06 $0.05 $0.05 $0.13 
Comparative Balance Sheet Feb. 28. 
Assas— 1931. 1930. LAabtlittes— 1931. 1930. 
Mining claims, Capital stock (par 
D ¥, good- er tbe an ecuccd $2,000,000 $2,000,000 
Wet, GB. cecvcss $1,491,092 $1,491,092] Surplus___.....-- 907 ,500 767,423 
Mill & camp bidg., Accts., wages & 
machinery, &c-.-. x1 1] salaries & accr’d 
Cis asscaanance 503,865 43,949 CRED... otniwece 19,689 24,127 
Call loans. ....-..- 5,000 ,000| Res. for Dominion 
Invest. in other income & provin- 
companies... a cial production 
Prov.& ry. bonds. -.--.-.. 504,527 ae 15,994 9,077 
Est. net recovery 
from ore & con- 
centrates shipped 
or ready for sbip. 
tosmelter____.- 63,690 106 612 
Accts. & int. rec. - 3,1 ,898 
Invent. of supplies 13,144 14,676 
Prepaid insurance - 4, 4,991 
Huronian Mining & 
Finance Co., Ltd 
Gs wxdcadne 577,881 577,881 
re $2,943,184 $2,800,627} Total......--.- $2,943,184 $2,800,627 





x After depreciation of $380,889.—V. 131, p. 3216. 
Kelsey-Hayes Wheel Corp.—Earnings.— 


For income statement for 6 months ended June 30 see “‘Earnings De- 
partment’”’ on a preceding page.—V. 132, p. 4072. 


Kroger Grocery & Baking Co.—Ezpansion.— 

The company will open four stores in Sears, Roebuck & Co. units within 
amonth. Two stores will be opened in St. Louis and one each in Kansas 
City and Memphis. A store a will be opened in Detroit although the 
time of opening has not yet been decided. 

The Kroger company has three of its stores in operation in Sears, units 
in Cincinnati, Chicago and Minneapolis. In these stores Kroger sales 
ae runs about 11 times that of its average store, with a proportionate 
profit. 

Consideration is being given to opening other units in Sears, Roebuck 
stores in large cities throughout Kroger territory. 


Licenses British Siores.— 

Arran ents have been completed between the Kroger Grocery & 
Baking Co. and one of the largest chain store systems in England whereby 
the British company will license Piggly Wiggly self. ce — 
and methods in experimental stores to be set up in the near future. - 
dent Albert H. Morrill stated the project depends upon the reception ac- 
corded by the — to self-service methods, which will be new in British 
merchandising. If it should be ted, more stores will be a 
The English system operates principally in London and south England. 
Piggly Wiggly licensees pay a small percentage of total sales for use of the 
Piggly Wiggly equipment and sales methods.—V. 133, p. 1134. 


Laclede-Christy Clay Products Co., St. Louis, Mo.— 
Acquisitions.— 

The Walsh Fire Clay Products Co., and the Buckeye Clay Products Co., 
North Toledo, O., have been consolidated with the Laclede-Christy com- 
pany. The latter purchased the assets of the other companies for a re- 
ported price of $2,000,000, the consideration being, it is understood, 
chiefly in treasury stock of the ergs | company. Organized in 1844, 
the Laclede-Christy company has several plants and clay deposits in 
Missouri and a plant at Rochester, Pa. Personnel of the Buckeye company 
will be retained and operations may be expanded because of the growth of 
Toledo as a glass manufacturing center.—V. 133, p. 297. 


Lake Shore Mines, Ltd.— Larger Quarterly Dividend.— 

The company announces that the next quarterly dividend is to be paid on 
Sept. 15 1931 to holders of record Sept. 1 1931, at the rate of 50 cents pes 
ennes. At a accounts there were outstanding 1,332,203 shares of capital 
stock, par $1. 

On June 15 last an extra dividend of 30 cents per share and a regular 
quarterly dividend of 30 cents were paid.— V. 132, p. 3898 

Lake Superior Corp —New Director.— 

E. B. Barber, Vice-President of the Algoma Central Ry. has been ap- 


pointed a director of the Lake Superior Corp. and Algoma Steel Corp. 
—V. 133, p. 967, 812. 


(F. & R.) Lazarus Co.—lInitial Common Dividend.— 

The directors have declared an initial dividend of 1214 cents per share 
on the outstanding 370,000 shares of common stock, no par value, payable 
Sept. 30 to holders of record Sept. 21.—V. 133, p. 132. 

Lincoln Stores, Inc.—Sales, Earnings, &c.— 

Soom Months Ended July 31— 


1931. 1930. 
es $1,606,938 $1.457,670 

Earnings for the first six months of the current fiscal year, which ended 
July 31, showed an increase of 15% over the corresponding period of 1930, 
it . soe. The same number of stores were in operation during both 
periods. 

The company, it is reported, has practically completed negotiations for 
additional store space, which is expected to increase the sales about 25%. 
—V. 132, p. 4601, 3727. 


Loft, Inc.—Court Grants Group of Stockholders Permission 
to Examine the Company’s Books.— 


In the Superior Court at Wilmington, Del., an order has been granted to 

a group of stockholders of the company Dyn eny them to examine certain 
and records of the corporation. The court order is to the effect that 

if the company does not voluntarily provide the information requested by 
the stockholders, a writ of mandamus to cempel the corporation to supply 
the information will be issued. The court held that the complaining stock- 
holders were entitled to learn what disposition has m made of 50,000 





tion have been reduced, and further economies are contemplated. 





shares of Loft stock placed by Charles G. Guth, President of the company, 
as collateral for a loan granted to his son-in-law and is entitled to learn 
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what disposition has been made of 52,500 of Loft stock which had been 
on fens Saplguntnne a6 tee abana “gy an mane | ‘ne petiti n 
of the stockholders a — er iatereation. i zg 
that recent financial statements of the compan 
have not carried the collateral stock or the 52,500 shares and that no state- 
Tet of the com has indicated what has been done with this stock. 
stockholders note of Guth’s son-in-law had not been 
Paid and that no interest on the principal had been paid. 
Calls Suit Move to Block Damage Action.— 
Officers of the company c 


the suit which is brought against 
the company by Alfred R. Miller in W: Del., as ‘“‘just one of a 
series of efforts on the of Miller to harrass and Pty 44 


“Miller was ousted by the stockholders for all t and 


eged en 
malfeasance, and the stockholders have a suit against Miller for $2,000,000,” 
Span Ge Gok es meee cere mes Pana tls ha it 
. is 8 " er the 
to examine the books, and permitted the quamination of o two items, 
th 7 sone and certified ome correct, b ty — ting firm of 
d > accoun 
Lybrand, Ross Bros., and Montgomery.” “ 


Sales for Mi 
1931—July 1930. onth and Seven Months Ended July 31 


Increase. 1931—7 Mos.—1930. __ Increase. 
$1,005,904 $575,886 $430,018 |$7,436,783 $4,429,713 $3,007,070 
The number of customers served d the month of July increased 


706,019 over the corresponding month of 1930. 
ans M. O'Neil, Secretary, stated that the company is now on a sub- 
stantial earning basis for the first time in several years.—V. 133, p. 654. 


Louisiana Oil Refinery Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘Earnings 
ment’’ on a preceding page.—V. 133, p. 968. 


Ludlum Steel Co.—E£arnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
rtment’’ on a preceding page. 
of June 30 current assets amounted to $4,356,000, including cash of 
,000; current liabilities, $164,000; and working capital of $4,192,000. 
—— with working capital of $4,523,126 on Dec. 31 1930.—V. 132, 


(J. F.) McElwain Co., Boston.—Record Business.— 

The Boston News Bureau states: 

This company, with three factories in Nashua and two in Manchester, 
N. H., h the bi t six months in its history for the period ended 
June 30. Last week was the biggest on record. All plants are on full 

and several are operating on overtime schedules. 

About 85% of the output of the company goes to the “‘Thom McAn” 
stores, operated by the Melville Shoe Co., with the remainder to chain 
stores on the Pacific Coast.—V. 124, p. 1229. 


(Arthur G.) McKee & Co.—Contract.— 

This company has received a contract from the Steel Co. of Canada, 
Ltd., amounting to Sey $100,000, for remodeling and moderniz- 
ing the A furnace of the com ny’s works at Hamilton, Ont. The contract 
includes a new skip hoist, cKee revolving distributor, and other im- 
provements.—V. 133, p. 492, 133. 


McWilliams Dredging Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘Earnings De~- 
partment”’ on a preceding page. 
m' a, Mere. oy ayy announces on wanes vem on nant 
e e largest in the company’s tory m ardage an 
dollar standpoint.—V. 133, p. 1135. . 


Magnolia Petroleum Co.—Acquisition.— 


The Sompony bes purchased a lease of 138 acres in the Lathrop pool from 
the Woodley Petroleum Co. for $217,000. Three producin wells are 
included in the purchase. (Phila. ‘‘Financial Journal.’’).—V. 150, p. 2040. 


Manufacturers Finance Co.—Earnings.— 


For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 865. 


Mapes Consolidated Manufacturing Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘ Earnings Depart- 
ment’’ on a preceding page. 


Consolidated Baiance Sheet June 30. 








Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Plant & equipm’t. x$622,362 $696,287) Capital stock____. 2z$700,000 $700,000 
U. 8. Treas. ctfs.. -...... 200,000} Accounts payable. 24,826 43 ,563 
Marketable securs De “Ea daee Accrued expenses. 29,808 22,038 
Cash surr. val. o Minot. int. in sub. 

life insurance- __ SU éSansn companies --__. 15,333 14,401 
Inv. in & advs. to Provision for Fed- 

affiliated cos--- ESE eee eral, State and 
Cash &callloans.. 749,336 y456,237| local taxes.._.- 129,981 124,188 
Accounts receiv-- 55,615 75,296 | Earned surplus... 895,473 697 ,938 
Interest receivable --.__-- 1,365 
Mdse. inventory --_ 66,861 71,332 
Prepaid expenses 11,641 ,008 
Suppl. &exp.tmv. _____-- 9,687 
Pats. & licenses... 139,733 48,916 

TE Sante iuwe $1,795,421 $1,602,128! Total _....-.--. $1,795,421 $1,602,128 





x After deducting $384,948 for depreciation. y Cash amounting to $120,- 
000 to meet the extra and regular quarterly dividends on the capital stock 
= July 1 1930 was paid to the disbursing agent prior to the close of 

< ae en | aa z Represented by 120,000 shares of no par valug. 
—V. 133, p. > 


Marmon Motor Car Co.—£Earnings.— 


For income statement for 3 months ended May 31 see “Earnings De- 
partment”’’ on a preceding page.—V. 133, p. 133. 


May Radio & Television Corp.—Trading Suspended.— 


The New York Curb Exchange Aug. 20 suspended trading until furth 
notice in the stock. No information as to the reason for the suspension 
was given out.—V. 133, p. 813. 


Maytag Company.—Corrected Bal. Sheet June 30.— 
1931. 








1930. 1931, 1930. 

Assels— $ TAabtiltites— 3 $ 
Perman’t assets._x3,495,802 3,629,100/$6 pref. stk. (no 
Pats.,trade-marks, SS a7,500,000 8,000,000 

good-will_...-- 1| Preference stk. (no 

EE RET 1,050,920 ARE a b285,500 285,500 

CR ccccnes  teeeen 1,500,000} Com. stk. (no par) c552,109 413,798 
Certifs. of deposit. 100,000 -—_____ GOPONE...cnncuus 1,470,726 2,065,265 
Marketable secs.. 3,323,323 2,358,724) Accts. payable... 291,302 20,083 
Notes & accounts Unpaid wages, &c 296,478 93,256 

receivable_..... y422,106 823,242 | Accruals. __.....- 56,211 60,235 
TaveMtety . ...< <a 1,440,034 2,268,196) Reserves........ —_._ _- 362,147 
Cash value ins-_--_-. 84,517 76,965 | Fed. tax reserve.. 207,219 621,839 
Invest.Can.sub.. 316,372 352,713| Res. for conting.. 127,000 a 
Cum. pref. stk. in 

treasury... --. 398,511 113,731 
Other assets____.-. 106,459 858,700 
Deferred assets - -- 48 ,500 40,840 

| ae 10,786,545 12,922,125! Total.....____ 10,786,545 12,922,125 





a Represented by 75,000 shares of no par value. b Represented by 
285,500 shares of no par value. c Represented by 1,617,922 shares of 
no par value. x After reserve for depreciation of $1-313,028. y allow- 
ance for doubtful accounts in the amount of $34,931.—V. 133, p. 654. 


Merrimack Mfg. Co.—Preferred Dividends Deferred.— 
The directors have voted to defer the semi-annual dividend of 24% 


due Sept. 1 on the 5% cum. pref. stock, ~* $100. The last distribution 
at this rate was made on March 2 1931.—V. 132, p. 4074. 





Monsanto Chemical Works.—Semi-Annual Report.— 
Earntngs.—¥For income statement for 6 months ended June 30 see ‘“‘Earn- 


g& page. 
dgar M. Queeny, President, says in part: 

During the first half of the current year, sales, despite the depression and 
lower selling prices in most every line, increased some 4% compared with last 
yaar cen pr after all charges was $671,454, compared with $622,399 for 

irst half of 1930. ‘This is equivalent to $1.56 a share on the 429,000 shares 
outstanding on that date, com with $1.52 on the 410,306 shares out- 
standing on the corresponding date a yearago. The diff 
ber of shares is accounted for by the stock dividends paid during 1930. 

Sales in the fine and pharmaceutical chemical divisions reflected the 
current depression, but increased sales of intermediates and other chemicals 
and particularly the expanding markets for the new products introduced in 
recent years, made up the deficiency. 

Considerable improvement also was shown in the fore business of the 
company. Our English division, Graesser-Monsanto Chemical Works, 
Ltd's. operations were profitable a difficult competitive and market 
conditions. Manufacturing economies and new products 


uding 
patented rubber chemicals, whose manufacture was established during the 


past year, put that division in the black. 
Ina od of universal low level of industrial activity these results are 
gratifying to an organization that has worked hard and co-operated in the 


extreme for years past to devise methods of cutting costs on our old products, 
without recourse to — reductions, and to create and to market new ones. 
For it is a fact, that had we produced this year only those products we 
produced five years ago and produced them the same way we did five years 
ago, our operations would have been decidedly less profitable. Such is the 
result of our past research and the large sums of money we have invested in 
plant to make old products more efficiently and new ones to broaden our 
scope and further diversify our operations. Our research expenditures 
during 1931 will be the heaviest in our history. 

We have spent $900,000 in plant and equipment in the first half year. 
The consolidation of our Merrimac division's ae is rapidly approaching 
completion. The Woburn plant, one of the oldest chemical units in Amer- 
ice, which came into being in 1853, will be shut down permanently about 
Sept. 1, a month ahead of schedule. Inventories will then have been built 
up sufficient to last until the new units under construction at Everett are 

operation. 

Our construction program has been financed without depletion of our 
current position, the ratio of which is 6.3 to 1. Cash and ties amount 
to $2,154,160, compared with $2,080,830 at the beginning of the year, and 
net working capital $5,358,315, compared with $5,438,949 on Dec. 31 1930. 
The moneys s t on construction were realized from ea gs, recoveries 
from depreciation reserves and reduction of inventories. 

Prior to July 1, in view of the prevailing low bank rates of interest, we 
called at par and retired $209,945 of 5% notes issued on account of our pur- 
chase of the remaining interest in Graesser-Monsanto Chemical Works, 
Ltd., and directors at their July meeting authorized the retirement of the 
remaining $104,176 due Sept. 30 1933. 

Since the turn of the year research has been completed on three new prod- 
ucts, which have been introduced in sample quantities. None of these 
products have been produced hitherto in this country. Although the 
— developed make them available in a price range which should 
nduce tonnage consumption, it is too early to predict if they will be com- 
mercial successes. 

Directors are gratified by the general tg given by our stockholders 
to the employee stock purchase plan. ights for but 668 shares of the 
21,450, which were authorized, were exercised. The balance thus becomes 
available for — by employees when directors decree the plan to 

me operative. 


Comparative Balance Sheet; 








June 30'31. Dec. 31°30. June 30'31. Dec. 31'30 
Assets— x $ Ltabiltttes— $ 
QU 6 ineocdasee 1,456,986 777,051| Accounts payable. 482,160 628,674 
Marketable securs 697,174 1,303,779|Accrued interest, 
Customers’ no taxes, &c.....- 125,942 66,118 
receivable_____- 55,283 30,229} Dividends payable 133,846 131,689 
Customers’ accts. Estim’dinc.taxes. 255,566 205,246 
Receivable- __-.- 1,212,976 970,425| Purch. money 
Miscell. accoun ligation........ 104,177 314,122 
Receivable-___.- 39,250 83,524 | Funded debt... ..- 1,705,500 1,736,500 
Due from officers, es: 
em ployees, &c- . 11,136 7,437| For deprec. & 
Inventories __..-.-. 2,883,025 3,298,231 obsolescence . 5,784,377 5,578,554 
Miscell. invests --- 85,961 86,110} For relocations, 
Sa 1,076,109 1,061,890 extensions, &c 1,453,698 1,447,576 
Buildings ---__.-. 4,127,473 3,858,090] For containers in 
Machinery & equip12,419,508 12,163,192 hands of cust’s 665,842 664,702 
Patents & processes 2 2 For insur., con 
Prepaid insurance, tingencies, &c 495,070 402,573 
taxes, &c....--. 133,813 184,221 For loss on pur- 
Discount on bonds 112,025 119,599 chase commit_ 19,009 70,254 
Capital stock... ._- x7,150,000 7,150,000 
Capital surplus... 3,405,970 3,405,970 
Earned surplus... 2,529,560 2,141,800 
Ts si drat irdeal 24,310,720 23,943,781! Total......-.- 24,310,720 23,943,781 





x Represented by 429,000 no par shares.—V. 133, p. 1136. 


Montreal Rail & Water Terminals, Ltd.—Protective 
Committee .— 

The protective committee for the first mortgage bondholders has been 
formed, consisting of W. J. K. Vanston, Chairman; F. F. Walker, W. G. 
Mann and J. W. Burden, W. G. Lasher, 40 Wall St., N. Y. City, is secre- 
tary of the neemninee ane i a Hanover Bank & Trust Co., 70 
Broadway, N. Y. City, is the de : 

Tuteress due Aug. 1 on the bis %N “First mortgage sinking fund bonds 
remain unpaid. . 123, p. 1128. 


Morrison Electrical Supply Co., Inc.—Omits Dividend. 

The directors have voted to omit the usual quarterly dividend ordinarily 
payable about Sept. 1 on the common stock. Previously the company 
made quarterly distributions of 25 cents a share in cash on this issue. 
—V. 133, p. 299, 1136. 


Mortgage Guarantee Co.—EZarnings.— 

For income mratesnans for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a precedin age. 

- of june 30 i931 t 3 company had cash totaling $1.960,534. There 
were no bank loans outstanding at that time. Officials state that the book 
value of the company’s stock, as indicated by the balance sheet on July 31 
1931, amounted to $108.34 a share. The current dividend rate is a 
share annually. 


(F. E.) Myers & Bro. Co.—Earnings.— 
For income statement for three and nine months ended July 31 see 
Earnings Department” on a preceding page.—V. 132, p. 3899. 


National Manufacture & Stores Corp.—Defers Div.— 
The directors have voted to defer the quarterly dividend of 1%4% due 
July 1 on the 7% cum. conv. Ist pref. stock, par $100.—V. 132, p. 4602. 


National Grocers, Ltd.—Earnings.— 














Y End. June 30— 1931. 1930. 1929. 1928. 
Profit from operation... $567,064 620,587 $695,016 $585,518 
Depreciation. ---.------ 121,504 120,156 118,3 116,930 
Int. on 6% % gold notes. 95,336 104,959 111,521 117,212 
Income taxes......---- 40,919 29,824 34,500 26,000 

Net income--------- $309 ,304 $365,648 $430,628 $325,376 
Divs. on Ist pref. stock- 26,734 48,972 60,034 74, 
Divs. on 2d pref. stock. ------ 103 ,362 8 ee Orta 

Bal , surplus..... $282,570 $213,314 $267 ,232 $251,122 
Scavkons sarpens ptareedan a 562,798 452,716 265,116 100,592 

NL i idm wate aw ae $845,368 $666,030 $532,348 $351,714 
Adbeameite ... 2222220 2115192 1037233 79,631 86.597 

Profit & loss surplus.. $634,176 $562,798 $452,716 $265,116 
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Comparative Balance Sheet June 30. 1. o2 0d hnnwheannabgeus Fo) Se $42,657 
Asscis— 1931. 1930. Ltabtlittes— 1931. 1930. | 1922--------------------- $3 -0a8 1933 ~-+----------------- rgd 
Land, buildings & 8% ist pref.shs.. = __.._. $590,900 | 1923--------------------- CC ET ea 21293 
equipment..._. $2,622,476 $2,716,804 7% 2nd ona as.--08.068,200 2,953,200 ivae 2 nnn eo nnn nnn nn nn n---- aeeeee nar ---~----°°-~n= , 
CMR so oti ion d ' Common stock... x295,852 295,852 | 1920--------------------- , 
Inventories. _...- 1,930,028 2,128,824/614% gold notes__ 1,309,500 1,559,500 | 1926--------------------- 47,523{ Total__---------------- $404,399 
Adv. on merchand- Mortgages puyable -...... 105. 


pay 
dise 11,002 17,604|Outst. cheques... 110,995 
Investin’ts at cost. 175,700 166,700 | Bal.of ist pref stk 


Accts. receivable, at redempt.price 1,776 _-...- 
reserve..... 1,743,848 1,851,088| Accts. & bills pay. 859,421 690,124 
Sinking fund cash. 947 357|Div.onpref.shs.. -..... 63,499 


Deferred charges... 293,697 340,714} Accr. int. ,taxes,& 48,287 50,868 
Res. for deprec. of 

bidgs.&equip.. 463,921 378 ,842 
Res. for conting-_. 81,869 50,000 
eee 634,176 562,798 


TO. wanenman $6,758,997 $7,300,583] Total......._- $6,758,997 $7,300,583 
x Represented by 295,852 shares of no par value.—V. 131, p. 4064. 


National Oxygen Co., Chicago, Ill.—28 1-8c. Dividend. 

The company on July 1 last paid to holders of record June 23 a dividend 
of 28 1-8c. per share on account of accumulations due April 1 on the $2.25 
cum. class A stock, no par value. A similar distribution was made on April 1 
last, while a regular quarterly dividend of 564%c. per share was paid on 
this issue on Jan.1 1931 

The last quarterly distribution of 25c. per share on the common stock 
was made on Jan. 1 1931. 


National Steel Corp.—Booklet Issued.— 

The National City Co. has prepared a booklet outlining the plants and 
organization of the above corporation. The booklet points out that the 
formation of National Steel has been an integrating rather than a merging 
process, cach unit continuing under substantially the same management 
which has been responsible for its record to date. Moreover, each unit 
operates, more or less, as an individual undertaking but with a high degree 
of centralized control as to general policy and program of operation. 

Constituent companies of National Steel Co. are: Weirton Steel Co., 
Weirton, W. Va.; Great Lakes Steel Corp., Detroit, Mich.; Midwest Steel 
Corp., Chicago; Weirton Coal Co., owning 7,000 acres of coal lands in 
Fayette and Washington counties, Pa.; and Brooke County, W. Va.: 
Hanna Furnace Corp., Detroit; Hanna Iron Ore Co., Cleveland; Michigan 
Division (formerly Michigan Steel Corp.) of Great Lakes Steel Corp., 
Detroit; and the Producers Steamship Co., Cleveland.—V. 133, p. 1136. 











Nedick’s Corp.—Registrar.— 

The City Bank Farmers Trust Co. has been appointed registrar of 500,000 
shares common stock ($1 par), 2,000 shares class A pref. stock (no par), 
6,000 shares class LB pref. stock (no par) and voting trust certificates for 
500,000 shares of common stock.—V. 133, p. 970. 

Nehi Corp.—Zarninas.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a p page. 
oy to ©. A. tcher, President, dividend payments made this 
were fully cov . Total current assets as of June 30 1931 were 
ey = oo inst total current liabilities of $217,879, a ratio of approxi- 
mately J 

Discussing the action of the directors in authorizing the lar quarterly 
dividend of 15 cents a share on the common stock, payable Sept. 1 to 
holders of record Aug. 18, Mr. Hatcher stated that the July volume of sales 
was approximately the same as a year ago, with gross profits, however, 
running ata higher level. August sales and earnings will exceed the showing 
made in the corresponding month last year, he estimated. 

**Considering Fe egy business conditions, we feel that our showing for 
the first half the current year is most satisfactory,’’ explained Mr. 
Hatcher in a letter to stockholders. ‘‘We believe that the company will 
make a favorable comparative showing for the r ning months this year. 

“The company has expanded its line of merchandise and the manage- 
ment’s efforts toward economical operation are proving highly beneficial. 
In line with the policy of adopting new and improved methods, the com- 
pany has recently installed facilities for processing bulk fruit received in 
car lots. This is proving to be a great asset in the economical manufac- 
ture of the company’s products and will also enable us to develop new mar- 
kets. We believe that by reason of our facilities along this line the cor- 
poration is placed in a strong competitive position, which will largely remove 
—— from the necessity fo meeting cut-price competition.””—V. 132, 


New Bedford (Mass.) Investors Trust.—Smaller Div.— 

The trustees have declared a semi-annual distribution of $1 per share 
on the certificates of beneficial interest, par $50, payable Sept. 1 to holders 
of record March 11 


From March 1928 to and incl. March 1931, the trust paid semi- 
annual distributions of $1.25 per share. 


Extra dividends of 12}4c. each were also paid in March and Sept. 1929. 


Niagara Share Corp.—New Director.— 
Reginald B. Taylor of Buffalo has been elected a director to fill the 
vacancy caused by the death of Walter P. Cooke.—V. 133, p. 970, 814. 


Ohio Leather Co.—Plans Expansion—Volume Higher.— 


The company is planning to expand its Girard, O., pla ity f 
manufacturing finished leather, — anime plant capacity for 


Volume of business obtained this company during the seven months 
ended July 31 1931 was yy greater than in the corresponding period 


1930, while net profit after charges was at least equal to those of the 
same 1930 period. The company’s plant is operating at about 75% of 


Suproninstely 6,000 square feet of floor space will be added, and facili- 
ties for making calf upper leather will be increased to meet an improved 
demand for the company’s products.—V. 133, p. 655. 


Old Line Life Insurance Co. of America, Milwaukee, 
Wis.—Extra Dividend.— 


The directors have declared an extra dividend of 25c. a share on the 


10 par common stock, together with the regular quarterly divi d of 
$10 a share, both payable Get, a‘. egu q y dividend o 


Qwens-lilinois Glass Co.— Dividend Payments.— 

€ company has announced plans for the payment of more than $450,000 
worth of dividend checks mailed Aug. 15 as the quarterly dividend on the 
900,000 shares of common stock. 

All checks to Ohio addresses were drawn on the Ohio Savings Bank & 
Trust Co. These are to be paid through the Toledo Trust Co., with funds 
deposited by the Owens-Illinois company. The dividend checks which 
went to all points outside of Ohio and which were on the Guaranty Trust 
Co. of New York through a special Ohio Savings Bank & Trust Co. deposit, 
are to be paid by the Guaranty Trust Co. by means of special funds sent 
to that bank by the Owens-Illinois company.—V. 133, p. 814, 1136. 


Pacific Meat Co., Ltd.—Bonds Offered.—Royal Financial 
Corp., Ltd., Vancouver, B. C., is offering at 9814 and int., 
yielding over 7.20%, $100,000 1st (closed) mtge. 7% bonds. 


Dated Aug. 1 1931; due Aug. 11941. Interest payable F. & A. Prin- 
cipal and int. payable without charge at any Branch of the Canadian Bank 
of Commerce, in the Provinces of British Columbia and Alberta and at its 

rinci I offices in Toronto and Montreal. Denoms. $100,, $500, and 
1,000 c*. Trustee: Toronto General Trust Corp. Callable as a whole 
or in part at any time on 60 days ‘notice at 102 and int. 

Purpose.—Proceeds will be used for the retirement of bank loans and 
enlarging the company’s meat canning facilities. 

Sinking Fund.—The sum of $7,587 per year will be paid to the trustee 
in semi-annual payments as a sinking fund, such moneys to be used for 
the purchase of these bonds at or below the call price, or for calling bonds 
at 102. This amount, together with the interest earned on the sinking 
fund, will be sufficient to retire the entire issue by maturity, the first of 
such payments to be made on Feb. 1 1932. 

Earnings.—Net earnings for the past 10 years, after giving effect to this 
financing and available for income tax, depreciation, and interest on this 
issue, were as follows: 





being an average per year of $40,439, or 5.7 times the annual interest charge 
on these bonds and 2.7 times the interest and sinking fund. Earnings 
for the six months, from Dec. 1 1930 to May 31 1931, available for bond 
interest, depreciation, and income taxes wre $20,584. 

Company.—Organized in 1918, and has shown a steady growth from the 
commencement. It is what is known as a family corporation, the owners 
being P. J. Russell, Ernest H. Gennis and H. O. Poole, all of whom are 
actively engaged in the company’s management. No shares have ever 
been offered to the public. 

Company does not an inventory of butter, eggs and similar 
ucts, but confines its activities strictly to the meat business, including fresh, 
cured and canned meats. Company's products other than fresh meats are 
mark: ted under the well-known North Star Brand and Pacific Brand. 
Plant is located at Marpole within the corporate limits of the City of 
Vancouver, B. C., Canada. 


Pacific Western Oil Corp.—Farnings.-— 

For income ees for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a ing page. 

"AS official ctatementt ae: “The effect of extreme unsettlement in the 
industry is clearly reflected in the decline in gross income, as compared 
with previous periods. Gross income for the first half of 1931 amounted 
to $1,934,275 from a production of 3,134,609 barrels of crude oil and natura 
gasoline, a daily average of 17,318 barrels. For the first half of 1930 
gross income amounted to $4,511,687 from preduction of 3,608,175 barrels 
a daily average of 19,935 barrels. Oil production in barrels decreased 
13% compared with a decrease in dollar value of 58%. 

“Net earnings before depreciation and reserves were equivalent to 1.85 
times interest paid on funded debt. The amount charged off for depre- 
ciation and reserves was maintained at about the same amount, in dollars, 
as in previous periods. Although the earnings fell short of deductions for 
depreciation and reserves, it is pointed out that holdings in Kettleman 
Hills and Elwood are carried at cost, which is greatly below values subse- 
quently estabjished for these properties. Understatement of book figures 
for these two ig ayhy is ——. as equal to depreciation and reserves 
at present rates for at least several years. 

*.RCurrent assets as of June 30 1931. exclusive of $1,078,463 due from 
Richfield Oil Co. of California, amounted to $2,052,173 as compared with 
current liabilities of $439,003, a ratio of 4.7 to 1. The statement shows 
cash of $1,445,387, which —. 4 ed three times total current lia- 
bilities. The company has no nk loans. 

“Current assets show a decline of about $800,000 as compared with the 
June 30 1930 statement which is accounted for in part by a reduction of 
$300,000 in current liabilities and a reduction of $661,000 in funded debt. 
It is understood, also, that substantial payments have been made to the 
Kettleman North oo from which returns can be e 

uring the last half of the year. 

” “Production has been curtailed in all fields operated by the company in 
accordance with the general conservation program. 
Current Financial Position June 30. 





Current Assets— x1931. 1930. 
Cash on hand and with banks____......----.---.- $1,445,387 $1,716,956 
Notes and accounts receivable—net 287 ,920 810,236 


Daas a 133.606 47 ,800 
—_ Ss eee 135-608 oth'eus 





Inventories—materials and supplies 








OS EES Sac eee ope Ie $2,052,173 $2,850,240 
ptt reenter espa Siete 
Other accrued liabilities._.....---------------- 179,213 177,453 

| EET AE. ee ee Pe Ne eee $439,003 $737,148 
ae ees ae oe eee ae atl | Seek 

Funded Debt— 

: oTOa3, 4 ee a scene ters 52.500 $14,813,500 


x 1931 ee J net petene the amount of $1,078,463 due from Rich- 
field Oil Co. of California. 
“On June 30 1931 the company had on hand debentures par value $361,500, 
which is sufficient to meet all sinking fund requirements up to and including 
April 30 1932.—V. 133, p. 971. 


Paepcke Corp.— Dividends Omitied.— 

For record purposes we give the following: 

The company on April 1 last omitted the payment of the regular quarterly 
dividend of $1 5 per share due on that date on the 7% cum. pref. stock, par 
$100. The ay — of $1.50 per share which was due on Feb. 
15 1931 was also omitted. . 

The last payments by this company were made as follows: On the pref. 
$1.750n py i 1931, and on common $1.50 on Nov. 15 1930.—V. 133, p.300 


Pan American-Grace Airways, Inc.—Eztends Service.— 

The corporation extended its international passenger service which now 
terminates at Arica, Chile, to Santiago, Chile, beginning Aug. 15. The ay 
between the Canal Zone and Santiago will be made in three and one-ha 
days. The company also —— to extend its passenger service from 
Santiago to Buenos Aires, Argentina and Montevideo, Uruguay, the 
present terminus of its airmail route, within six weeks from the inauguration 
of the Santiago service.—V. 129, p. 296. 


Paraffine Companies, Inc.—Earnings.— 


pate Ended June ge adits 1931. 1930. 1929. 
ofit from oper. after. uct. all ex- 

e , int t and deprec..-_...- $1,851,444 $2,735,042 $3,073,259 
Provision for Federal inceme tax..2. 105,000 ~ 179,000 ~— 210,000 


Adjustm’t of Fed. taxes for previous 











WME. od owen mee cea en Cr2,668 13,431 1,459 

I os ae ane agi aoe $} 440 -1h2 $2,542,61 : $2,861,799 
Common dividends (cash) ---------- , ° ‘ R ° ¢ 
Common dividends (stock).--------  _ ------ 422,150 191,648 

Se: MEL eee ee ee def$190,993 $238,800 $765,512 
Previnie oureies ey eee er oe 6,471,505 6,232,704 5,467,193 
Adjust. of invest. in affil. co ------- Beet wacko 8 =—S “we 

"EGGS MUNDI. 0é5 aces cc cdicaceuon $6,187,805 $6,471,505 $6,232,705 

Balance Sheet June 30. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabtlittes— $ $ 

Inventories -_-_.-. 1,584,361 1,880,866] Notes payable--..  ------ 1,100,000 


Notes & accts. rec. Accounts payable. 468,264 £49,352 
(less reserves)... 1,930,498 2,362,219] Provision for Fed. 


Marketable secur. 112,560 179,263] income tax_---- 105,000 _ 179,000 
ES, ARS 294,421 154,053 | 5% ony. g. eaten. 1,500,000 74 -...-. 
Employers’ stock Reserve for roofing _ 

subscription.._.. 112,963 94,527| guarantee, &c-_- 93,520 120,786 


Invest. in stocks of 7% cum. pref.stk. 6,000,000 ----.-. 
other companies 9,810,637 9,341,910] Common stock - -y10,866,780 10,869,399 
Land., bidgs., ma- ee ae 6,187,805 6,471,505 
chinery, &c____x4,879,297 4,813,489 
Patents,&tr.-mks. 235,480 sean 











Good-will___.____ 
Prepd.ins.& misc. 261,151 247,410 
TON oid nies 19,221,370 19,290,043 Total_.------.19,221,370 19,290,043 


x After depreciation of $2,428,676. y Represented by 485,030 shares 
(mo par).—V. 132, p. 3163. 

Panhandle Eastern Pipe Line Co.—805-Mile Line 
Completed to Rockville, Ind.— 


The 805-mile natural gas pipe line of the company, running from the 
Texas Panhandle gas fields to Rockville, Ind., was completed Aug. 20 by 


the laying and riveting of the final pipe. Tests have been started and the 
line operations within three weeks. 


is expected to 
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The pipe line connects at Rockville with the extensive system of the 
Columbia Gas & Electric Co., which supplies natural as far east as 
Newark, Philadelphia and Washington. is marks the l link between 
the Texas gas fields and the Atlantic seaboard. 
b» The initial capacity of the completed line is more than 80,000,000 cubic 
feet of daily, which by the addition of more compressors, can be doubled. 
In addition to the main line there are 419 miles of lateral lines in Kansas, 
font and Illinois and further construction in Kentucky, Illinois and 

The Panhandle astern Pipe Line Co. is owned jointly by the Missouri- 
Kansas Pipe Line Co. and the Columbia Oil & Gasoline Corp., a Columbia 
Gas & Electric affiliate. —V. 132, p. 4428. 


Parker Rust Proof Co.—Stock Held by Officers, &ce.— 

_ Officers and directors as of July 21 1931, were the registered owners of 

a total of 16,713 shares of the company’s common stock and 3,349 shares of 

preferred in their own names. As there are 97,631 shares of common out- 

standing, their holdings account for 17.1% of the whole. There are 19,155 

ys pt: shares outstanding so that their holdings of that issue account 
or 17.4% of the whole. 

W. M. Cornelius, president of the company, is the largest holder, with 
6,500 shares of common and 2,500 shares of preferred. Other large holders 
are: C. H. Awkerman, Vice-President and director, with 2,260 common 
shares; G. E. Luke, a director, 1,899 common shares, M. C. Baker, a 
director, 2,000 common shares; and B. D. Chandler, a director, 1,478 
common shares. (‘‘Boston News Bureau.)'’—V. 133, p. 655. 


Park & Tilford, Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 132, p. 3730. 


Parmelee Transportation Co.—EZarnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 300. 


Perfect Circle Co.—Earnings.— 
® For income statement for 7 months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 
be» The company's balance sheet as of July 31 1931 disclosed an unusually 
strong financial position. Current assets amounted to $2,117,095 against 
current liabilities of $119,176, or a ratio of 17.7 to 1. At the end of the 
first 7 months of 1930 current assets were $1,669,684 against current 
liabilities of $148,868, or a ratio of ll to 1. Cash and Government securi- 
ties on July 31 1931 totaled $897,395, a sum large enough to liquidate all 
liabilities, pay the October and January dividends and take care of all the 
1932 Federal taxes without impairing the working capital, according to 
President C. N. Teetor. 

‘‘With net profits for the seven months of $3.61 per share our annual 
dividend requirements of $2 per share have easily been met and the 1930 
earnings of $3.74 per share almost equaled,’’ Mr. Teetor says. ‘‘The 
business outlook for the remaining five months is exceedingly bright, so 
bright in fact that we expect our ont for the entire year to come very 


close to the $6 mark.’’—V. 133, p. 1 
Phoenix Silk Manufacturing Co., Inc.— Protective Com- 
mittee.— 


A committee has been formed to protect the interest of the holders of the 
lst mtge. 20-year 7% sinking fund gold bonds. The committee consists of 
John H. Michener, Chairman, 15 Broad St., New York; William J. Keary, 
54 Wall St., New York; Eli T. Watson, 40 Wall St., New York, with 

K. Graves, Sec., 15 Broad St., New York, and Beekman e 
& Clark, Counsel, 15 Broad St., New York, and Guaranty Trust Go., 140 
Broadway, New York, is depositary. 

The committee in a notice to the bondholders says: 

“The company has failed to deposit with the trustee under the mortgage 
securing the bonds, funds to pay the intcrest due on Aug. 1. Although 
it is provided in the mortgage that the company shall have 60 days within 
which to pay the instalment of interest, the committee has been advised 
that the probability of such payment is quite remote and that general 
business conditions in the silk industry have been most unsatisfactory. 

The committee has been advised that the plants of the company have 
been practically shut down forsometime. Under the present circumstances 
interests of the Ist mtge. bondholders can best be protected through the 
protective committee acting on behalf of all the bondholders. Bondholders 
are accordingly urged to deposit their bonds immediately with the deposi- 
tary in order that the committee may be in a position to act effectively on 
their behalf.’"-—V. 117, p. 335. 


Albert) Pick-Barth & Co., Inc.—Off List.— 

he New York Curb Exchange has removed from listing the participating 
pref. stock (no par) and the voting trust certificates representing common 
stock (par $1).—V. 133, p. 656. 


Pickwick Corp., San Francisco.—Pays Interest, &c.— 
The corporation has paid up the July 1 interest on its 1st mtge. leasehold 
& collateral trust 7s, after the issue had been in default, and brought 
the sinking fund up to date, according to advices from the trustee. It 
has also cleaned up the defaulted interest on its 644% collateral trust notes 
due June 15, a serial issue on which the first maturity of $375,000 will 
have to be met on Dec. 15 1931. 
However, interest due July 15 on its 1st leasehold mtge. and collateral 
trust terminal improvement bonds is still in default, and the sinking fund 
visions are somewhat in arrears, the trustee r . Under the trust 
denture the company has a 30-day period of grace in which to pay up 
its interest. (San Francisco ‘‘Chronicie.'’)—V. 132, p. 3731. 


Pierce Oil Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 1931 see ‘‘ Earn- 
ings Department”’ on a preceding page.—V. 132, p. 4256. 


Pierce Petroleum Corp.—FEarnings.— 
For income statement for 3 months ended June 30 1931 see ‘*‘ Earnings 
Department”’ on a preceding page.—V. 132, p. 4256. 


Pittston Co.—To Reduce Stock.— 

The New York Stock Exchange has received a notice from the com- 
pany of a proposed decrease in the authorized common stock from 2,500,000 
shares to 1,250,000 shares (no par value). 

The reduction in the number of shares is a move to reduce tax charges 
ae Ge gumpey- Company has outstanding 1,075,100 shares of stock. 
—v. ee. s 


Pocahontas Corp.—Bonds Called.— 

The company has called for payment as of Som. 16 next $186,000 of 
6% gold bonds, dated Dec. 15 1923. Payment will be made at the Union 
Trust Co. of Pittsburgh, trustee, at 102 and interest.—V. 133, p. 972. 


Poor & Co.—Earnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 132, p. 3544. 

Powdrell & Alexander, Inc.—Comparative Balance Sheet. 


For income statement for period ended July 3 1931, see ‘‘Earnings De- 
partment’’ on a preceding page. 











Assets— July 3°31. July 3°30.{ Ltabilities— July 3°31. July 3 '30 
Gee cceceons $190,836 $237,213} Notes payable_--- $700,000 $570,000 
Notes & accept. re- Accounts payable. 141,957 150,483 

ceivable, trade__ 1,308 2,442 | Salaries, wages and 
Acce’ts receivable.. 743,606 780,573| comm’ns accrued 47,645 41,060 
Other receivables- 399 927 | Accrued interest. = --__-- 2,941 
Inventories ------ 1,435,835 1,425,464/ Other curr. liabil_ 1,000 3,375 
Investments ---.-- 24,963 22,508 | State and Federal 
Fixed assets ------ x1,414,214 1,417,019| income taxes--__ 11,549 46,500 
Organization exp-_- 23,979 48,742} Mortgage payable --._-- 75,000 
Prepaid insurance. 30,517 31,059} Res. for State & 

Prepaid taxes---- 11,065 9,960 Fed. income tax 24,808 21,460 
Prepaid interest-- 2,104 6,052 | Res. for pref. stock 

Advs. to salesmen_ 4,824 3,050} sinking fund.__ 66,499 50,000 

Cotton futures and Preferred stock... 480,900 514,200 

prepaid expenses 3,260 1,852! y Common stock... 2,079,995 2,103,595 

Earned surplus... 331,074 406 563 

Capital surplus--. 1,483 1,684 

Tetal wescccees $3,886,910 $3,986,862! Total --..-._-. $3,886,910 $3,986,862 


* ged depreciation of $429,498. y 55,788 shares, no par.—V. 133 
D. ° 





Pressed Steel Car Co.—Dividend Deferred.— 

The directors have decided to defer the quarterly dividend of 1%% 
due Sept. 30 on the outstanding $14,430,500 7% cum. conv. pref. stock, 
par $100. The last quarterly distribution at this rate was made on June 30. 

President F. N. Hofstot said the company had no bank loans and its 
financial condition was sound but, in view of mag © unusual conditions, 
it was decided to conserve is resources.—V. 132, p. 1437. 


Printing Machinery Co.—2% Exira Dividend.— 

The directors recently declared an extra dividend of 2% in addition to 
the usual gag dividends of 2% on the common and pref. stock, payable 
July 15 1931 to holders of record July 20. The company on Jan. 15 last 
re ia eee of 2% on both issues and on April 15 an extra of 1%. 


Raybestos-Manhattan, Inc.—Reduces Dividend.— 

The directors have declared a ent 4 dividend of 40c. share on 
the outstanding 675,953 shares of common stock, no par value, payable 
Sept. 15 to holders of record a 31. This compares with quarterly 
distributions of 65c. per share made from Dec. 16 1929 to and including 
June 15 1931. 

Earnings.—For income statement for 3 and 6 months ended June 30 
see “Earnings Department”’ on a preceding page. 

Company states that business has maintained a consistent upward trend 
during the current year which has continued to date. O tions in 
the second quarter showed a substantial improvement over the first quarter 
of the year, while business so far in August has run at a rate in advance 
of July, which in turn exceeded June. Similarly, net earnings of 83 cents 
a share in the first half of the year compared with net profits of 49 cents 
a share in the last half of 1930. 

Cash and marketable securities on hand as of July 31 totaled $3,355,000 
compared with $3,221,000 on Dec. 31 1930. Current assets at the end 
of July totaled $8,266,000 and current liabilities were $553,000, or a ratio 
of 15 to 1. Of the current liabilities, $91,000 represented reserve for 
—— taxes and $90,000 represented accrued wages and salaries.—V. 133, 
Dp. . 


Republic Petroleum Co., Ltd.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘ Earnings De- 
partment”’ on a preceding page. 


Republic Steel Corp.—Sceks Lower Rates.— 

The corporation has filed with the Ohio P. U. Commission complaints 
against five railroads, claiming the roads are charging unreasonably high 
rates on bituminous coal shipped from Ohio mine districts at Canton and 
Massillon, Ohio. The coal rates charged are higher than for other low- 
pane commodities shipped between the same points, the complaints allege. 

he Commission was asked to investigate and require the establishment of 
lower rates by the Baltimore & Ohio, New York Central, Pittsburgh & 
West Virginia, Pennsylvania and Wheeling & Lake Erie. 


Reopens Mill.— 


Following a week's idleness, the corporation on Aug. 19 started its strip 
mill at Warren operating at 35 to 50% of capacity. ext week it will o 
ate its tin plate mills, now idle. It is expected that sheet mill operations 
will be at a higher rate next week, and plans are being develo to place 
another blast furnace in action.—V. 133, p. 975, 1138. 


Ritter Dental Mfg. Co., Inc.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 4605. 


Rockwood & Co.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about Aug. 15 on the common stock, no par value. The last 
eee oe of $1 per share was made on May 15, 1931.—V. 130, 
p. 816; V. 129, p. 3978. 


St. Louis Independent Packing Co.—Sale to Swift 
A pproved.— 


The stockholders have approved the sale of the company to Swift & 
Co. About 86% of 200,000 shares common stock and 89.5% of preferred 
stock outstanding voted in favor of the deal. Only 4% common was 
voted against the sale, while the remaining 10% was not voted. 

The company was sold at an inven valuation of $1,500,000. 

Suit was filed in the Circuit Court at St. Louis by Dr. Joseph Knichel, 
a stockholder, to prevent the sale but Circuit Judge Harry A. Hamilton 
denied an injunction to restrain the sale.—V. 133, p. 975. 


St. Louis Screw & Bolt Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordinarily 
is payable about Sept. 1 on the common stock, par $25. The last quarterly 
distribution b 37 Ke. per share was made on this issue on June 1 1931.— 
V.127,p.1 ; 


Sears, Roebuck & Co.—Sales Decline.— 


Period End. Aug. 13— 1931—4Wks.—1930. 1931—32 Wks.—1930. 
TELE TORS. $23,769,479 $25,344,275$208 ,476 ,686$223 ,607 ,283 
The company has completed arrangements for affiliations with the 
Halliburton-Abbott Co. cf Tulsa, Okla., rae, a textile store doing an 
annual business estimated at $2,000,000. This affiliate will remain under the 
resent management. Sears, Roebuck & Co. will add its full hardware 
| making it a complete department store. 
Sears, Roebuck & Co. has effected similar affiliations with leading de- 
partment or textile stores in New Orleans, Oscaloosa, Ottumwa, Fargo and 
with the Becker-Ryan store in Chicago. 


New Officer.— 


Appointment of F. B. McConne]] as Assistant Vice-President in the 
southern territorial office. with headquarters at Atlanta, Ga., was an- 
nounced on Aug. 19. Mr. McConneil previously was Manager of the 
Philadelphia mail order department and later assistant te J. M. Barker, 
Vice-President in charge of the Eastern territory. He will supervise opera- 
tions from Florida to Texas. C. A. Woods, whom Mr. McConnell suc- 
ceeded, became assistant to T. J. Carney, Vice-President in charge of 
operations at the National headquarters at Chicago.—V. 133, p. 975. 


Securities-Allied Corp.— New Name.— 
See Atlas Utilities Corp, above. 


Servel Incorporated.—Earnings.— 
For income statement for 3 months ended July 31 1931 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 3902. 


(W. A.) Sheaffer Pen Co.—50c. Extra Dividend.— 

The directors have declared an extra dividend of 50c. a share in addition 
to the regular semi-annual dividend of $1 per share (recently declared), 
both payable Sept. 15 to holders of record Sept. 1. An extra of 50c. a 
share was paid semi-annually from and incl. Mar. 15 1929. 

President W. A. Sheaffer says: ‘‘Approximately three-fourths of total 
sales volume of Sheaffer Pen at present is accounted for by Lifetime Pens 
retailing at $6 and upward. We have not found it necessary to reduce our 
prices in order to maintain sales volume and present average selling price 
of our fountain pens compares favorably with former years.’’—V. 132, 
p. 3902 


Shell Union Oil Corp.—Defers Preferred Dividend.— 
The directors have voted to defer the quarterly dividend of 
134% due Oct. 1 on the outstanding $40,000,000 54% 
cum. conv. pref. stock, par $100. The last quarterly dis- 
tribution on this issue was made on July 1. 

An official statement says: 


In reaching the above decision the directors have been guided by the 
fact that on account of demoralized conditions in the industry the company 
surplus has been eliminated and the payment of dividends could only be 
continued by drawing on the company’s reserves. 

The directors have not felt justified in following such a course. Although 
trading operations of the subsidiary companies showed considerable im- 
provement in the second quarter as compared with the first quarter the 
continued reduction in the value of crude oil and its products has necessi- 
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tated very heavy writing down of inventories in conformity with the policy 
which the company has followed since it commenced operations. 

During the first half of this year not only has the company continued to 
provide depreciation on the same very conservative scale as hitherto, but 
as of June 30 1931, the book value of its stock of crude has been written 
down to the market price or cost, whichever was lower. This has resulted 
in crude standing in the account at to-day’s market price, which is below 
to-day’s cost of production and for this purpose alone over $6,000,000 was 
charged to earnings this year. Sg nn expenditure has practically ceased 
and stringent economy measures have been instituted to meet the un- 
precedented depression in the industry and as a result the company’s cash 
resources are steadily increasing. 

The directors are confident of the future, not only because of the con- 
servative manner in which the company’s reserves have been built up, but 
also because it has always been the policy to secure the company’s supply 
of crude and products in the cheapest ible manner so that its cost of 
operation remains competitive with the industry as a whole. 

Its new pipe line from East Texas to the coast will be put in operation 
shortly enabling it to secure and handle large quantities of the cheapest 
crude in the United States. Also in this field our direct interest is very 
large. These being the facts we can face the present situation with con- 
fidence.—V. 133, p. 976. 


Shubert Theatre Corp.—£7t. of Plan for Readjustment.— 

The holders of 6% gold debentures are notified that the board of directors 
has extended until the close of business on Sept. 15 1931, the time for de- 
claring operative the plan for re-adjustment, dated June 16 1931. De- 
bentures may be d ted under the plan at any time on or before the date 
upon which the plan is declared operative. 

Over 58% of the debentures has already been deposited under the plan. 

Acoapnee of the plan has been recommended by J. & W. Seligman & 
Co. a hase Securities . 

Debentures should be d ted with Chase National Bank, 11 Broad St., 
N. Y. City.—V. 133, p. 1139, 976. 


Signature Hosiery Co., Inc.—Liquidating Dividend.— 

The directors have declared an initial agen dividend of $10 a share 
on the $3.50 cum. conv. pref. stock, no par value. payable Aug. 14 to 
holders of record Aug. 11.—V. 132, p. 1054, 3358. 


Simmons Company.—Earnings .— 
For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
partment”’ on a preceding page.—~V. 133, p. 1139. 


Simmons-Boardman Publishing Corp.—Defers Div.— 
The directors have decided to defer the quarterly dividend of 75c. per 
share due Sept. 1 on the $3 cumul. conv. preference stock, no value. 
The last distribution at this rate was made on June 1 1931.—V. 132, p. 1241. 


Simms Petroleum Co.—Quarterly Statement.— 

Edward T. Moore, President, says in part: 

etch ad operations povere the ote ae Bw x charges one before 
extraor charge-offs occasi e sale o y an —— 
oil — ted fn a profi t for the second quarter of $120.7: and for the 
mon rs) +742. 

While charges for taxes, depreciation and depletion have approximated 

and drilling costs and iease rentals were substantially below normal, 
nevertheless losses resulting from the sale of tank cars and from the sale 
of inventory crude oil combined to create a final deficit after all charges 
for the second quarter of $1,303,277. 

Company owned 580 tank cars, more than twice the number required 
for its own operations. As these cars were 11 years old and their mainte- 
nance cost was increasing each year, a contract was entered into for the 
sale of the entire fleet and at the same time a lease was made for a smaller 
number of cars to supply the refinery needs. Since the depreciated book 
value of these cars was substantially greater than the amount realized there- 
from, the sale resulted in an extraordi charge-off. 

Company adjusts its refined products inventory to market monthly 
but defers until the end of each Bp the adjustment of crude oil inventory 
to market except in the case of the sale or use of such oil. Since the first 
of the year a substantial part of the company's oil in storage has been used 
currently in its refinery operations and a still greater of its crude oil 
inventory has been sold, resulting in a book loss of $523.888 for the second 
quarter and $594,914 for the six months ending June 30 1931. 

Despite the unfavorable conditions prevailing in the industry and these 
extraordinary e-offs, company’s cash position continued to improve 
during the second quarter. Dash on hand at June 30 1931 totaled $1,- 
079,346 compared with $173.428 at the beginning of the year. Company 
has no culating bene. bank loans or indebtedness other than current 
liabilities of $572,309. which are considerably exceeded by the cash on hand. 

The price demoralization of the past few months has been precipitated 
by uncontrolled production in the new East Texas field. Although prices 
for oil in that field at the moemnt are so low as to eliminate any op unity 
for profit, nevertheless the management feels that the company’s owner- 
ship of low-cost producin Fe ge in East Texas constitutes a valuable 
future reserve which should result very profitably if and when price condi- 
tions improve. Company owns interests in leases in that field aggregating 
spgronimately 1,000 net acres proven for production, on which 12 rodecing 
w with large potential capacity have been completed. Notwithstanding 
the fact that these oy ey were acquired and developed since the first 
4 A year, comuesy increased its cash on hand by $900,000 during 

same period. 

For income statement for three and six months ended June 30 see “‘Earn- 
ngs Department” in last week's “‘Chronicle,’’ page 1118. 


Comparative Balance Sheet June 30. 








1931, 1930. 1931. 1930. 
Assets— $ ~ Tiabilittes— & $ 
Leasehold, active. 1,821,167 2,204,568 | Capital stock-_---_- y8,018,810 8,353,810 
do. inactive... 2,293,774 2,490,119) Accts., &c., pay.. 372,224 479,185 
Physical equip’t_.a5,533,519 7,010,312) Notes payable...  ------ 250,000 
Inv. in capital stk. Accr.int.,taxes,&éc. 200,084 214,417 
of and advances Due affiliated cos- 729 593 
to other cos.... 502,063 500,737 | Reserve for aban- 
imesuntbeche 1,079,346 372,730 donm’'t of leases, 
Notes, accts., &c., Ge actenks ovtene 361,156 542,154 
receivable__.... 850,053 1,115,266 | Res. for Fed. tax-- 60,000 160,000 
Inventories -_.. -. x1,892,487 4,610,822/| Res. for curr. lease 
Def'd debit items. 201,858 250,474 abandonment -. ---..-. 22,877 
Res. for cos. port’n 
of prof .&loss def. 
of subs. not con- 
solidated .....-. 8S ae 
BENE sd cccnccau 74,939,060 8,531,994 
Te... wwentinden 14,174,269 18,555,030| Total.......-.- 14,174,269 18,555,030 





a After deducting $6,289,049 reserve for depreciation. x Crude oil in- 
ventory $993,994; materials and supplies inventory, .515; refined 
roducts inventory, $293,978. 7 Capital stock authorized, 1,000,000 shares 
sR aN shay: CP REM eye De Shea eS 
° ‘ ~~ us includes: Ca us, 590,375: 
surplus from operations, $1,348 685 ——V 132, >. 3545. ' 


Sinclair Consolidated Oil Corp.—Merger of Sinclair, 
Rio Grande, Tide Water, Prairie Oil and Prairie Pipe Re- 
ported Under Way.— 

It is reported that negotiations for the consolidation of the Sinclair Con- 
solidated Oil Corp., Prairie Oil & Gas Co., Prairie Pipe Line Co., Tide- 
water Associated Oil Co. and Rio Grande Oil Co. into one large holdi 
company to be known as the Commonwealth Oil Corp. are in the final 
stages and a definite statement, it is said, will be made within the next few 
days. Nothing official has been given out regarding the proposed merger. 

nder the terms now being discussed, it was rumored that the Prairie 
Pipe Line Co. will receive 14 shares of the holding company stock for each 
10 of its own; Prairie Oil & Gas and Sinclair Consolida Oil Corp. will 
each receive share for share while Tidewater ted Oil Co. will receive 
8 shares of the new company stock for each 10 shares. The basis of ex- 
change with Rio Grande Oil Co. has not been determined, it is said. 

Axtell J. Byles, President of Tidewater Associated, in a statement issued 
ans. 20 said that no eement of any kind has been entered into by the 
Tidewater il Co. with respect to a merger with the Sinclair 
Consolidated and the other companies mentioned, Mr. Byles said: 

‘So many statements of a similar nature have been made, all unauthorized 
so far as Tide Water Associated Oil Co. is concerned, that I consider it my 








duty to the stockholders, employees, the public and fellow-officers and 
directors to state the following facts: may! 

‘It is true that for a considerable period appraisements of the different 
properties referred to have been going on with a view to determining: (1) 
whether their consolidation into a new corporation would make an eco- 
nomic unit; and (2), if so, what a fair ratio of exchange for the stock of the 
various corporations would be. No conclusions as to either of these ques- 
tions has been arrived at and, so far as Tide Water Associated Oil Co. 
is concerned, no agreement of an: has been reached or has the matter 
been —— to the board of directors or any committee thereof for 
consideration. 

‘It is likely that in the near future the matter will be laid before the 
board of directors if the board should decide (1) that a merger of the prop- 
erties referred to would form an economic unit, and (2), if so, a fair ratio of 
exchange to all stockholders can be agreed upon then, and only in such 
event, would the matter be submitted to the stockholders for their approval 
or disapproval. Until such time and event obviously no statement has 
been or may be authorized to the effect that Tide Water Associated Oil Co. 
will be a party to this or any other merger or upon what ratio or terms the 
stock would be exchanged. 


Stock of New Company on Chicago Curb Exchange .— 

The Chicago Curb Exchange Aug. 20 admitted to trading on a when issued 
basis, shares of the Commonwealth Petroleum Corp., the new holding 
company, which will be formed as a merger of Sinclair, Prairie Oil & Gas, 
Prairie Pipe Line, Tidewater and Rio Grande companies. The 
was at 12% .—V. 133, p. 1139. 


(J. T.) Slack Corp.—-Receivership.—— 

Atan poy Bree maw in U. 8. District Court at aan. Vt., on July 31, 
before Judge arland B. Howe, Albert C. Bowman of pe ield, President 
and owner of the majority of stock of the corporation (of Springfield), was 
appointed receiver for the a ae and an injunction was issued restrain- 
ing creditors from pressing their claims, to the detriment of the operation 
of the business by the r ver. 

The appointment of the receiver followed the — of a bill of complaint 
by the Keene National Bank of Keene, N. H., in which it was statedt hat 
this bank was a creditor of the corporation to the extent of $24,500, and that 
the corporation, which manufacturers cotton and woolen goods has o ted 
at a loss since Jan. 1 1928, partly because of the Vermont flood of 1 , and 
partly because of the business depression. The bank also said the corpora- 
tion had borrowed money or obtained credit amount to approximately 
$450,000, which it now owes, and a large per cent of the sum is overdue. 
Real estate owned by the corporation in Springfield, valued at $300,000, is 
mortgaged. 


(F. H.) Smith Co.—Stock Issue Canceled.— 

Chancellor Wolcott in Wilmington Chancery Court at Delaware has 
handed down an opinion ordering that the issue of 200,000 shares of the 
common stock be canceled. 150,000 shares had been issued to G. Bryan 
Pitts and Samuel J. et They transferred part ef the block to former 
Congressmen Daniel R. Crissinger and Fred N. Zihlman and also to C. 
Elbert Anadale. a shares were issued to Pitts as trustee by the 
directors with power to distribute it among employees and officers as he 
saw fit. The court canceled the 150,000 shares on the und it was issued 
in consideration of future services which the Court held is not a valid con- 
sideration. The Court canceled the 50,000 share block issued to the 
—, because none of it had been issued in accordance with the Board’s 
resolution. 

The Court also appointed C. Keedy, attorney at Wilmington, as 
master to call a meeting of the stockholders for the election of a new 
of directors. In view of the fact that the Court has canceled the 200,000 
shares of common stock there remains only preferred stock outstan . 
Mr. Keedy has called a meeting of the preferred stockholders for Sept. 15 
to elect a board of directors. 

There is pending before the Court application for a receiver for the 
company and for the revocation of the company’s Delaware charter. 


Bond Buyers’ Group Files Siz Bills of Complaint in Wilming- 
ton .— 


Counsel for George E. Roosevelt and Benjamin L. Allen of N. Y. City 
and James L. Malcolm of Catskill, N. Y., who formed a committee for 
the protection of holders of bonds sold through the F. H. Smith Co., has 
filed six bills of complaint in the Court of Chancery at Wilmington, Del. 
against the Smith company, questioning the validity of certain financ' 
transactions. 

The bills ask for a temporary restraining order and an injunction against 
the company, to prevent it from transferring any securities until after the 
six cases have been disposed of in court. The amount involved in the cases 
was given as $4,002.500.—-V. 132, p. 673. 


South Penn Oil Co.—£Zarnings.— 


For income statement for 6 months ended June 30 1931 see “Earnings 
Department”’ on a preceding page. 


Comparative Condensed Balance Sheet. 








June 30 '31. Dec.31°30. June 30 '31. Dec. 31°30. 
Assets— $ $ TAabilittes— = $ 
Prop. aects.—pro- Capital stock - ._-- 30,000,000 30,000,000 
ducing & non- Accounts payable. 1,064,682 1,105,665 
producing... 20,723,574 21,613,264| Reserve for taxes. 404,268 160,793 
Stock in other cos.15,692,886 15,645,732 | Surplus.....----- 17,573,141 19,302,055 
Bonds, mortgages 
and oth.securities 553,560 432 ,922 
Material, mdse & 
stock oil. .....- 9,189,686 9,897,629 
Cash & accts. rec. 2,842,929 2,931,579 
Deferred charges. - 39,457 47 387 
. Se 49,042,092 50,568,514! Total_....---.-. 49,042,092 50,568,514 





L. W. Young Jr., President, states in part: ““The item ‘market fluctua- 
tions’ shown in the income account for the six months ended June 30 1931, 
very nae covers the entire loss shown for the period. About one-half 
of our stock of oil is in transit at all times and the value of this oil is marked 
down or up with each change in the posted price for crude. Our dividends 
so far this year, while paid out of earnings of past years and in the face of 
a very unprofitable half year, have not been such as to at all weaken our 
cash position.’’-—V. 133, p. 976. 


Standard Oil Co. of Calif. (Del.).—Jnterest in California 
Sorae neues Corp.—See latter company above.—V. 133, 
p. 976. 

Standard Oil Co. of Kansas.—Earnings.— 


For income statement for six months ended June 30 see “Earnings 
Department’’ in last week’s ‘‘Chronicle,’’ page 1118. 


Comparative Balance Sheet June 30. 











1931. 1930. 1931. 1930. 
Assets— $ Tiabilities— $ $ 
Property, plant & Capital stoek_-..-. 8,000,000 8,000,000 
equipment. -__- x3,583,081 3,853,717] Accounts payable. 172,724 671,957 
U. 8. Govt. bonds. 2,298,378 2,296,531) Reserve for taxes. 18,173 57,301 
Other investments 352,500 32,200 | Surplus..--...... 104,009 1,436,086 
Crude oil & refined 
products......- 858,029 2,437,241 
Materials & suppl. 324,307 316,778 
GOERS sckisnsedes 187,225 158,568 
Time loans----.-.- 06,008 § ...---- 
Accountsreceiv._.. 335,370 870,309 
Notes payable--_- SO.068:. . wesaus 
_ See 8,294,907 10,165,344! Total......--- 8,294,907 10,165,344 


x After depreciation of $3 ,439,654.—V. 133: p. 976. 


Standard Oil Co. (Indiana) .—Stockholders Increase.— 

When this company became a separate organization in 1911 it had 6,078 
stockholders, nearly all of whom were residents of New York and a few other 
financial centers. Now it is owned by 95,136 stockholders scattered through 
every State and territory in the United States and sevreal foreign countries. 

The largest amount of stock held by any one stockholder is only 4.07% 
“ hn total and the average of 179 shares per stockholder only .001% of the 


The figures do not give effect to the further distribution of interest in 
Standard of Indiana stock through the investment companies. Many of 
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these latter carry the stock as one of their principal holdings; so that their 
stockholders to a very considerable number have indirect interest in this 
half-billion-dollar oil corporation. Considering this feature, it is estimated 
that the number ie ne having a financial interest in Standard of Indiana 
is well over 100,000, the company’s announcement stated.—V. 133, p. 976. 


Standard Oil Co. (N. J.).—Reported Merger Pending with 
California Standard.— 
The ‘‘Wall Street Journal’ Aug. a 


Active negotiations are taking in California looking toward a 
we - the Standard Oil Co. of New Jersey and the Standard Oil Co. 


cial announcement regarding plans may be forthcoming 
Teagle, dent of the Standard Oil Co. of New Jersey arrived 
Thursday it is understood, and will confer with. officials 


Y representatives of both com- 
be present at the conference.— 


soon. 
Walter C. 
in California 
of the California company soon. 
are now in San cisco and 
133, p. 1140, 976. 


(L. S.) Starrett Co.—Zarnings.— 
For income statement for 6 and 12 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 3167. 


Stewart-Warner Corp. (& Subs.).—Zarnings.— 
For income statement for 3 and 6 months ended June 30 1931 see “‘Earn- 
ngs Department”’ on a preceding page. 
Comparative Balance Sheet June 30. 


193. 1930. 
Assets— $ $ 
Land, bidgs.,.mach. 
& equipment _-_x16,498,794 17,463,840 
Pats., gd will, &c- 1 


1931. 1930. 
TAabiltites— g $ 
Capital stock --.- 12,958,820 12,993,900 
Pureh.money oblig 205,000 325,000 
1| Accts. & vouchers 








Inventories. _..._ 3,291,029 6,346,065) payable...-..- 798,391 1,392,083 
Accts.& notes rec. 2,001,762 3,082,692|Taxes, royalties, 

Market security... 2,466,661 1,645,118! &c., accrued... . 313,915 411,879 
ier eshte ane ,086,848 2,905,637 | Provision for Fed- 

Deferred charges.. 316,483 366,701, eraltaxes......  -.-... 175,000 

Emp. install RE AR Sa ee 13,516,898 16,776,825 

Vvable._.... 131,447 264,633 | 
, | ere 27,793,024 32,074,687 Total........-. 27,793,024 32,074,687 


x After deducting reserve for depreciation of $7 ,256,728.—V. 133, p. 815 


Stonega Coke & Coal Co., Inc., Big Stone Gap, 
Va.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 70c. per share on 
the common stock, par $100, payable Sept. 1 to holders of record Aug. 18. 


Previously the company made regular quarterly distributions of $1.30 per 
share on this issue. 


Stone & Webster, Inc.—Smaller Dividend.— 

The directors on Aug. 19 declared a dividend of 50c. a share on the 
capital stock, payable Oct. 15 to holders of record Sept. 17. From 
April 15 1930 to and including Jan. 31 1931, quercerty’ dividends of $1 a 
share were paid, while on April 15 and July 15 last distributions of 75c. 
each were made. 

An authoritative statement says: 

Stone & Webster, Inc., reports for the 12 months ended June 30 1931 
net consolidated operating income, including those of the subsidiary com- 
panies, of $5,072,350, equal to $2.41 per re on 2,104,500 shares out- 
stan at the end of the period. 

Certain security losses taken during the period have been deducted 

from current income in arriving at the foregoing figures and additional 

losses on certain other securities acquired prior to or during 1930 have been 

taken which have been charged against reserves set up on Dec. 31 1930 

as reported in the last annual report. ‘These additional losses charged 

aguinee reneryes aqounted to $1,246,591 and are not reflected in the above 
earnin: gure. 

Stone & Webster and Blodget, Inc., has as of June 30 1931 marked its 
holdings of securities down to cost or market, whichever was lower. The 
market value of securities owned by Stone & Webster, Inc., directly or 
through its subsidiaries, as of June 30 1931, exclud capital stocks of 
subsidiary companies, was approximately $9,485,000 below book value, 
exclusive of the mark down of Stone & Webster and Blodget, Inc., securities 
mentioned above.—V. 132, p. 4431. 


(Nathan) Strauss, Inc.—Protective Committee Formed.— 

Announcement is made of the formation of a committee for the protection 
of the interests of the holders of the 10-year sinking fund 6% conv. bonds 
following the appointment of a receiver for the properties of the company. 
The committee is composed of Graham Adams, President of Graham 
Adams & Co., Inc., Chairman; T. W. T. Duke of Chapman, Snider, Duke & 
Boal; and Walter E. Orvis, Asst. Trust officer of the Empire Trust Co. 
H. 8. Ronaldson of 1 Wall St. is Secretary of the committee and Menken, 
Ferguson & Hills, 52 William St., New York, counsel. 

A deposit agreement is now in course of preparation and holders of the 
bonds are requested to make prompt deposit with the Empire Trust Co., 
in Bigedway N. Y. City, which has been designated as depositary. 
—v. »D. ; 


Sullivan Packing Co., Detroit.— Sale.— 
See Hygrade Food Products Corp. above.—V. 132, p. 1440. 


Superior Oil Corp.—Earnings — z 
For income statement for 3 and 6 months ended June 30, see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4079. 


Superior Steel Corp.—FLarnings.— 
For 


come statement for 3 and 6 months ended June 30 1931 see “Earn 
ings Department’’ in last week's ‘‘Chronicle,’’ page 1118. 


Comparative Balance Sheet June 30. 











Assets— 1931. 1930. | Ltabtitttes— 1931. 1930. 
Land, bidg.,mach. Capital stock -_ __.y$4,754,223 $4,754,223 
and equipmentx$4,213,550x$4, 160,398 | Accounts payable. 70,493 116,305 
ites cwcdeke 528,618 846,520 | Accr. tax, wages & 
Bills & accts. rec. 264,424 314,210 interest........ 62,870 68,812 
Inventories. ..... 1,018,131 1,242,405) First mtge. bonds. 1,686,000 1,850,000 
Deferred charges -_ - 36,829 47,565 | Profit & loss surp- 71,953 489,555 
Govt. securities... 201,988 202,872 
Secur.intreasury. 331,483 392,586 
Sinking fund. ---.- 837 560 
Unamort.dis.& exp 50,179 71,779 
., ee $6,645,539 $7,278,895 _ 0 ee $6,645,539 $7,278,895 
x After depreciation. y Represented by 115,000 shares, par $100. 
—V. 132, p. 3904. = 


Swift & Co., Chicago.—Recent Acquisition.— 
The Neuhoff Packing Co., Nashville, Tenn., and its subsidiaries, the 
Nashville Cold Storage Co. and the White Provision Co., Atlanta, Ga., 


were purchased by Swift & Co. early this year for about $3,000,000 plus 
inventories at the then current prices. 


See also St. Louis Independent Packing Co. above.—V. 133, p. 977. 
Syracuse Washing Machime Corp.—Bal. Sheet June 30. 





Assets— 1931. 1930. TAadilities— 1931. 1930. 
oO $967,764 $492,972) Accounts payable. $277,117 $197,699 
Accts.&draftsrec. 361,919 ,283 | Accrued ins., wages 
Inventory --.-.---- ,046,246 1,207,852} and taxes______ 37,328 38,205 
Bonds dep. with Div. payable July 1 

* 4) 2 Fae | ee OO Sea 126,958 

dustrial Comm- 30,382 30,382 | Res. for Fed. taxes 24,921 45,176 
Plant & equipmentx1,720,848 1,896,869} Res. for conting. 

Deferred charges- - 36,251 795} and workmen's 
Patents & good-will 534,647 524,573 compensat’n exp 79,779 56,779 
Com. stk. & surpl.y4,278,912 4,197,909 
y | ere $4,698,058 $4,662,726 








WOO. ckiivacen $4,698,058 $4,662,726 
x After reserves of $1,389,140. y Represented by 57,540 no par shares 
Class A stock and 456,137 no par shares class B stock.—V. 133, p. 977. 
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Super Maid Corp.—£arnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
parmtnet"’ on a preceding page.—V. 132, p. 2013.‘ 


Thatcher Mfg. Co., Elmira, N. ¥.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend ordinaril. 


pa oa poy Meg | “a oe [men stock, no par value. From gon, 
. e compan: e regular quarterly dis- 
tributions of 40c. per share on this issue. - 25 1930 the pA - 


holders also received one share of Thatch seouitted stock for each 
atcher es Corp. ‘or 
share of Thatcher Mfg. Co. common stock.—V. 133, p. O77. 


Tide Water Associated Oil Co. (& Subs.).—Earnings.— 
Earnings 


For income statement for 6 months Le 
Department” on a p nae ended June 30 1931 see 

















Consolidated Balance Sheet, June 30. 
peer eiae Va — rae Oe 1931. 1930. 
$ $ 
Oil producing -.123,598,983 122,462,091 |6% pref. stock.. 73,272,400 73,284,500 
bPinawee 865,276 53,325,063| Com. stock..-- .292,585 92,504,836 
Markedng. $2'800' 754 38618 '976 br by om 19,944 19,944,600 
binbee 1856, 615, 5% . stock 19,944,600 044, 
Miscellaneous .. 3,737,431 4,791,971 6% =. a 8. 
ue Sept. 1°35 
TOM. ciseus 277,664,417 267,364,170| (Asso.Oil Co.) 10,680,000 13,055,000 
Res. for deprec. 5% gold bonds 
& depletion. _127,657,574 116,973,765| °37(Tide Water 
Assoc. Trans- 
Total prop't’s Portat. Corp.) 1,820,000 2,145,000 
& equip. ..150,006,843 150,390,405| Purchase money 
Invs. in cos. affil. oblig.(current) 1,312,617 645,643 
not consol... 12,850,092 13,123,349] Accounts pay’le 
Other invest’ts. 4,324,599 »344,475) — iadiice 2,856,447 4,889,183 
Cash on hand & Notes payable-. 1,500,000 -.-.... 
in banks..... 7,444,585 10,036,784) Wages, int. & 
Marketable sec’s 2,000,765 1,565,295) miscell._...-. 3,881,837 2,005,051 
Notes & trade ac- DE Cease —§ senweo 132, 
ceptances rec. 1,673,909 1,918,736] Due to cos. affil. 
Accts. rec.—less not consol’d.. 1,469,028 2,014,423 
reserve_..... 10,241,288 12,464,703)| Estimated Fed. 
Due from com Diivwndiatiiwd: |<: emmiied 328,577 
affili Divs. payable.. 1,099,086 2,852,449 
ated not con Deferred purch. 
solidated _... 1,012,064 833,011} money oblig.. 5,629,949 3,267,147 
Crude oil & prod 36,676,844 42,051,476| Defer. & unadj. 
Mater’is&supps 2,470,745 3,432, i iedh<|,) sageien 70,525 
Inv.reserve fund 4,379,224 6,135,867|Def. credits to 
. accts. operations ... 440,159 717,693 
secured. ..._. LOTOSSS ..  ncccue Reserve for con- 
Deferred & - tingencies.... 5,324,911 7,230,932 
justeditems.. 5,641,561 5,175,214 _ eee x16,394,713 20,164,978 
Minority int 
GE. on ceane 3,883,842 4,218,578 
caer 239,802,174 251,471,702! Total... - 239,802,174 251,471,702 


x Of which $2,673,722 eppropsiated for reserve for fire losses and other 
contingencies. y Represented by 5,740,143 shares, no par value.—V. 133, 
Pp. . 


Tide Water Oil Co. (& Subs.).—EZarnings.— 


g 
For income statement for 6 months ended June 30 1931 see ‘‘ Earnings 
Department’ on a preceding page. 


Consolidated Balance Sheet June 30. 

















1931. 1930. 1931. 1930. 
Assets— 3 $ | Liabdilittes— & 3 
Oil producing.. 46,815,308 44,746,365'5% conv. pf. stk 19,944,600 19,944,600 
Refining -....-- 41,507,869 39,326,203 Common stock.x54,795,575 54,795,525 
Transportation 26,831,265 26,557,415' Surplus. _------ 27,306,996 32,377,764 
Marketing -- -_- 19,850,818 16,359,825 Purch.mon.obl- 1,182,515 535,588 
Miscellaneous... 2,296,048 2,292,598 age a 1,433,887 2,698,341 
Wages, int. 
TE, énwas 137,301,308 129,282,406; miscellaneous 708,788 776,319 
Total res'ves for Accrued taxes.. 1,026,686 876,890 
deprec. & dep! 68,482,938 60,873,096! Due to affil. cos 141,039 232,612 
N 0 68,409,310 so a 3,158,002 2,399,797 
et properties 68,818 ,37 . i money oblig-- ’ J ° . 
a. Bs BELEN ones a ye =e. ot, 4,842,135 6,794,814 
Market. secur... 1,235,4 é f. ¢ ts 
Notes & trade 3071 1,900,981 a ae 370,530 534,235 
acceptanceg.. 1,222, ° ’ itd. . inc. 
Accts. receiv... 5,176,252 8,605,820: tax...-..-.-. ------ 265,000 
Crudeoll&prod’s 15,865,849 22,783,523 
Materials & sup- 
plies, at cost. 1,276,200 1,923,376 
Due fr. affil.cos. 3,884,095 637,259 
Inv.res.funds.. 2,796,187 4,696,713 
Inv.in affil.cos. 6,021,031 6,655,831 
Other invest_-_- 770,766 736 ,363 
Deferred & un- 
adjus.items.. 3,135,422 2,792,116 
ae 114,910,752 122,231,485! Total...---- 114,910,752 122,231,485 


x Represented by 2,191,823 shares (no par).—V. 133, p. 1140. 


Transamerica Corp.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 24 ,847 ,484 
shares of capital stock of no par value. Of this ameunt 24,521,766 shares 
were outstanding as of July 21 1931, and 325,718 shares were reacquired by 
the corporate treasury.—V. 133, p. 658, 816. 


Transcontinental & Western Air, Inc.—Passengers 


Carried.— 
This ration, jetnsty owned by Transcontinental Air Trans ‘. 
Inc., and estern Air Express Corp., carried 4,119 passengers in July, 


against 3,332 in June, increase of 867, or 26%. Air mail increased 37% 
ore June, express poundage 15%. Business 4 August is reported as con- 
tinuing the upward trend, with all transcontinental and New York-Chicago 
ships sold out often two days in advance. Capacity operations are also. 
reported on local services between New York and Pittsburgh and between 
Los Angeles and San Francisco.—V. 133, p. 816, 304. 


Trans-Lux Movie Ticker Corp.—Registrar, &c.— 

The National City Bank of New York has been appointed registrar and 
City Bank Farmers Trust Co., transfer agent of voting trust certificates for 
8,000 shares of common stock (no par) and 6,000 shares of pref. stock 
($1 par).—V. 132, p. 3546. 


Tung-Sol Lamp Works, Inc.—Earnings.— 
For income seatemens for 6 months ended June 30 see ‘‘Earnings De- 
a recedin age. 
Garrens oats on June 30 ware $1,589,035 and current liabilities $157,547, 
against $1,750.000 and $340,489, respectively, on June 30 1930.—V. 132, 
p.,3168. 


Underwritings & Participations, Inc. (Mass.).—Divi- 
dend Decreased .— 


The directors have declared a quarterly dividend of 50c. per share on the 
$3 non-cum. class A stock, par $50, payable Sept. 1 to holders of record 
Aug. 15. Previously the corporation made regular quarterly distributions 
of 75c. per share on this issue. 


United Aircraft & Transport Corp.—Passengers Carried. 

The planes of United Air Lines, Inc., an operating subsidiary, carried 
6,215 revenue passengers in July compared with 4,644 in June, while air 
mail carried amounted to 416,790 pounds, against 418,950 —— in June. 
Total mileage flown in July was 1,030,908 miles, or over 99% of scheduled 
miles, compared with 1,003,743 miles in June. The United Air Lines: 
include National Air Transport, Boeing Air Transport, Pacific Air Trans- 
port and Varney Air Lines. 


Earnings.— 


For income statement fer 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 1140. 
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United Carbon Co. (& Subs.).—Bal. Sheet June 30.— 
1931. 1930. 1931. 1930. 
Assads— $ . TAabtltttes— $ & 
Land, pipe lines, 7% preferred stock 1,854,000 1,969,375 
buildings, &c--.16,436,518 16,070,973| Common stock..x12,225,770 12,586,150 
co” a 649,836 1,099,296 | Notes & accts.pay. 869,437 171,057 
Govt.securities... -..---- 252,510} Dividends payable -.-.-- 269,953 
Notes & accts.rec. 812,305 1,155,399) Accr.taxes,roy ..&c 71,554 98,779 
Inventories ..-.-.-.- ,421,260 2,218,121] Fed.taxespay.... -.....- ,133 
Other assets. ....-. 1,438,00: 419, Deferred income.. -...... 141,806 
Investment...... 1,012,347 1,288,353) Fed. tax & cont 
Mtges. notes rec.. 174,7 L701. See Pesce — anvace 137,000 
Trmks., contr., &c 1 1 | Res.for depr.& dep 6,517,843 5,595,981 
Deferred charges... 111,323 68,588 | Min. int. in subs... 6,902 33,000 
_ a 1,510,837 1,684,747 
_ eee 23,056,343 22,745,981 co ee 23,056,348 22,745,981 
x Represented by 397,885 no par shares.—V. 133, p.'1140. 


United Film Industries, Inc.—Files $1,000,000 Damage 
Suit for Alleged Failure to Keep Agreement.— 


A $1,000,000 damage suit has been filed in Federal Court at Philadelphia 
by the company and Hans von Fraunhofer, against John J. J. McGuirk 
and eight other Philadelphians for their alleged failure to go through with 
an agreement to finance a corporation for manufacture and exportation of 
colored motion picture film under patents controlled by United Film. 

The plan was started in 1928, it is declared, but was abandoned after the 
defendants had obtained control of Photocorn A-G, a Switzerland a- 
tion which had the right to manufacture the film and in which the United 
Film owned the controlling stock. 

The other defendants are Ira M. Lowry, Walter L. Eckhardt, Charles 
Denby Jr., Bernard R. Cohn, A. Sablosky, Harry O. Schalbe, Charles 
Segall and Louis Sablosky. 


United Fruit Co.—Launches Two New Vessels.— 

The two new 11,000-ton vessels, ‘““Talamanca”™ and ‘‘Sezovia,’’ launched 
on Aug. 15 at the yards of the Newport News Shipbuilding & Dry Dock 
Co., for the United Mail Steamship Co., a subsidiary of the United Fruit 
Co., will involve no new public financing on the part of the latter company. 
The vessels were built under the terms of the Jones-White Act of 1928, 
which makes it —_— for ship-owners to borrow up to 75% of the cost 
of construction from the Government. The total cost of the six vessels 
involved in the present construction program of the United Fruit Co. is 
between $20,000, and $21,000,000 he latter is meeting one-quarter 
of this total from its own cash resources and will borrow the balance from 
the eg eg f While the rate of interest has not yet been fixed, it is 


be 34%%. 

As part of the program to aid in the upbuilding of a real American mer- 
chant marine, an incentive to construction of new fast ocean tonnage was 
provided in the Jones-White Act, oe which postal subventions are 

anted. Under terms of this Act the United Mail Steamship Co. has 

awarded a 10-year mail contract, providing for payment on a mileage 
basis for mail carried between the United States and the several Carribean 
countries to which United Mail services operate. Only vessels built in 
American yards, to operate under the American flag for American shipping 
Comspantes. are entitled to benefits of the Jones-White Act. 

Of the remaining four ships under construction, the Chiriqui will be 
launched in November at the Newport News, Va., yard, while the other 
three are building at the Fore Riyer yard of the Bethlehem Shipbuilding 
Corp., Ltd. The Talamanca will be placed in service in December of this 

ear, while the Segovia is scheduled to take its place in the Great White 
leet in February, 1932. 

Completion of the six vessels now under construction will bring the grand 
total owned by the company to 96, the 43,200 additional tonnage involved 
bringing the total to 447,855 gross tons. In addition, there are under 
charter to United Fruit’s Great White Fleet 11 vessels with an aggregate 
tonnage of 18,349. (‘‘Boston News Bureau.”’)—V. 133, p. 304. 


United Retail Chemists Corp.—0O/ff List.— 

The New York Curb ye has removed from listing the class A stock 
(no par), cumul. pref. stock (no par), and the voting trust certificates 
representing class B stock (no par).—V. 128, p. 1417. 


United Securities Trust Associates.—Bal. Sheet July 31. 











Assels— 193i. 1930. Ltabiltties— 1931, 1930. 
Cash and demand Capital stock (160,- 

coll. loans. ....- $2,087,911 $2,213,061; OO00shares)...-.-. $8,000,000 $8,000,000 
Time coll. loans-- 35,600 5,500 | Profit and loss.... . 161,833 144,000 
Securities (at cost): 

eee 5,763,229 5,650,346 

Ms sesanece 275,093 275,092 

TE: ciisanscis $8,161,833 $8,144,000! Total_.......-. $8,161,833 $8,144,000 


Je cai report contains a list of securities held in portfolio as 
of July ¢ 31. 

L iceting Vaiue.—Liquidating value of outstanding stock July 31 was 
$35.59 per share, as against $45.02 per share the same date the previous 
year.—V. 133, p. 1140. 


United States Electric Light & Power Shares, Inc.— 

Calvin Bullock, sponsors of the above corporation re ts that the total 
number of shareholders of Uselps series B trust certificates receiving the 
quarterly cash distribution of 9c. per share on Aug. 15 was 21,727, repre- 
senting an increase of 21.6% over the number of shareholders that received 
the last distribution on May 15. This distribution together with payments 
made in the three previous quarters makes a current per annum rate of ap- 
proximately 644% per share at present price levels. 

Sales of the shares of this trust which is of the limited management type 
and whose portfolio is comprised of the common stocks of 44 leading electric 
iat and power companies, including those generating or selling more than 
80% of the electric energy of the United States, have shown a steady month 
by month growth during 1931. This is indicative of a growing appreciation 
on the part of the investing public of the stability of the underlying indus- 
try, in the opinion of the firm of Calvin Bullock. 

“*There is greater stability of employment and wages in the electric light 
and power industry than in any other major industrial group reporting to the 
United States Bureau of Labor,’’ according to thefirm. ‘‘ The latest figures 
show that the number of employes engaged in the operation of this industry 
is 97.1% of the number wares during the boom year 1929, while the total 
amount of wages is 97.6% of the wages paid for corresponding periods of 
that year.”—V. 133, p. 977, 497. 


United States Gypsum Co.—FEarnings.— 


For income statement for 6 months ended June 30 see ‘Earnings De- 
partment’”’ on a preceding page. 


Consolidated Baiance Sheet June 30. 











1931. 1930. 1931. 1930. 

Assels— $ $ Liabdilities— $ $ 
Plant & equip__.x49,397,280 48,380,956 | Preferred stock... 7,841,700 7,841,700 
Cash and working Common stock...24,339,120 23,409,440 

Ss as Bian a 540,095 943,156] Accts. payable... 694,743 662,815 
Accts., notes and Accrued payrolls, 
® constr. contracts 4,622,787 4,895,033 taxes, &c._.... 293,839 290,120 
Marketable securs 9,609,725 6,044,388] Federal inc. taxes. 634,155 668 ,682 
Inventories & suppl 3,799,502 4,288,184] Contingent & other 
Employees stock reserves. .....- 1,404,369 1,448,929 
v purchase cont - 1,651,870 1,630,043| Paid in surplus... 6,496,401 5,541,442 
Dep. for ins. res.. 180,868 132,189] Earned surplus. ..29,229,397 27,534,364 
Miscell. securities_ 87,821 144,109 
Deferred charges.. 1,043,776 939 434 

WOR a6 cc eins 70,933,724 67,397,492! Total_......... 70,933,724 67,397,492 


x After reserve for depreciation.—V. 133, p. 1140. 
U. S. Printing & Lithograph Co.—£arnings.— 


For income statement for 6 months ended June 
Department”’ on a preceding page.—V. 132, p. 3169 


30 1931 see ‘‘ Earnings 


# United States Radio & Television Corp.—Co-Transfer 


Aaent.— 


The Bank of America Natioral Association has been appointed co-transfer 
agent of 250,000 shares of common stock.—V. 133, p. 659, 304. 





Vadsco Sales Corp.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 141. 

Valvoline Oil Co.—To Acquire Assets of Galena Oil Corp.— 
Earnings, &c.— 

See Galena Oil Corp. above.—V. 133, p. 1141. 


Vanadium Corp. of America.—Bal. Sheet June 30.— 


1931. 1930. 1931. 1930. 
Assas— & > TAabilities— $ $ 
b Property, plant, Capital stock__..a15,289,022 14,390,433 
patents, &c_...14,457,699 11,139,847 | Debentures -- ~~. 5,000,000 = ...... 
WED: ot dotvwens m 1,367,320| Accounts payable. 175,324 185,715 
Accounts receiv.,&e 212,024 329,472 | Accrued interest_-. SS 
Cash value insur. 34,780 31,538 | Federal tax, &c-_-- 38 ,326 184,699 
Marketable secur.c2,800,603 1,787,464|Conting. res., &c. 135,966 126,087 
Other securities... 194, 150,000; Capital surplus... 364,569  -....-. 
Sundry debt, &c__ 64,511 90,422 | Earned surplus... 2,445,282 4,210,299 
Inventories _...--. 4,099,008 3,631,434 
Compensation de- 
eee 37,711 33,529 
Deferred charges... 409,838 230,847 


Mortgages receiv. 305,120 305,360 


,, ore 23,505,089 19,097,233 ee 23,505,089 19,097,233 
a Represented by 378,367 no par shares. b After depreciation and deple- 
tion. c Includes 11,730 shares of Vanadium Corp. capital stock carried 
et a cost of $630,278 and $414,518 Vanadium Corp. bonds.—V. 133, p. 1141. 


Veeder-Root, Inc.—Earnings.— 

For income statement for 24 weeks ended June 20 1931 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 132, p. 3362. 

Vulcan Detinning Co.—FEarnings.— 

For income statement for 3 and 6 months ended June 30 1931 see ‘‘Earn- 
ings Department” on a preceding page. 

Condensed Balance Sheet June 30. 

Assets— 1931. 1930. | Litadtltttes— 1931. 9130. 
x Plant & equip’t.$2,200,132 $2,301,111 | Preferred stock. ..$1,799,600 $2,077,800 
Patents, good-will, |Common stock... 3,225,800 3,225,800 

















. err 3,288,869 3,288,869| Accounts payable. 194,047 248,217 

CO Saistnscvwnn 195,081 347,726 | Dividends payable 127,502 137,176 
Market.securities. 452,604 478,420 | Reserve for taxes, 
Accts.receivable.. 140,128 Er 221,560 249,170 
SEVERE. 2 énacun 23,211 21,584 WEEE. successes 1,307,877 1,210,395 
Inventories--..-..- 576,361 510,835 

, $6,876,386 $7,148,558; Total_...-.... $6,876,386 $7,148,558 


— depreciation and obsolescence reserve of $465,494.—V. 132, p. 


Warner Bros. Pictures, Inc.—Earnings.— 

For income statement for 13 and 39 weeks ended May 30 1931 see *‘ Earn- 
ings Department’’ on a preceding page. 

Harry M. Warner, President, states: ‘‘The company has no bank loans 
and cash on hand is more than sufficient for interest on debentures and the 
dividend on the preferred stock Lat bag Sept. 11931. On July 16, the 
company deposited with the trustee $1,300,500 principal amount of optional 
6% convertible debentures, series due 1939, in satisfaction of the annual 
purchase fund requirements due Aug. 1 1931. While the operations for 
the quarter ending Aug. 29 1931, will result in a loss, there has been a 
notable pick-up in business during the past few weeks, the and outlook for 
the coming year is encouraging. 

‘‘The reception by the public in recent pictures has been gratifying and is 
reflected in increased box-office —s We have 16 pictures of our new 
season’s product completed and r y for release. Our Brooklyn Studio 
is operating at capacity in the production of Vitaphone short subjects, 
— | aon one — will start production the first week in Septem- 

r.’"—V. 133, p. 4 


Washburn Wire Co.—37 4c. Common Dividend.— 
The company on June 39 and March 31 last paid regular quarterly divi- 
dends of 37 Kc. per share on the common stock, no par value. From March 


31 1930 to and including Dec. 31 1930 quarterly distributions of 75c. each 
were made.—V. 133, p. 141. 


Willys-Overland Co.—No Change in Control.— 

Rumors that a changein control of this company might result from the 
closing of Toledo banks were vigorously denied by President L. 8. Miller, 
who said in substance: 

The company had but little money in the Ohio Savings Bank & Trust 
Co. The majority of our cash was in outside banks, as it has been for years, 
and we are going to keep on doing business as usual."’ 

There was no curtailment of operatio s either Monday or Tuesday 
in the Toledo factory as officials felt that the Toledo situation is only a 
ay affair. a $1,000,000 in bonds will be retired as planned on Sept. 1, 

announced. 


July Sales.— 


Sales for July show an increase of 15.9% over July 1930, a Toledo, O., 
dispatch states.—V. 133, p. 818, 659. 


Woodley Petroleum Co.—Sale of Lease.— 
See Magnolia Petroleum Co. above.—V. 132, p. 4433. 


Worthington Pump & Machinery Co.—Acquisition.— 
The company has acquired the manufacturing and marketing facilities 
of Metalweld, Inc., Philadelphia, Pa., builders of a complete line of portable 
compressor units. Last year it took over the manufacture and sale of 
Gilman rock drills and accessories. This, together with the added line of 
ortable and semi-portable compressors and other tcols, will enable the 
orthington company to supply all air equipment requirements of con- 
tractors, railroads, utilities and industrial users. 

Rumor Denied. 

President L. J. Belnap called ‘‘absurd”’ a report that control of the oom- 
pany had been purchased by a group with Pittsburgh connections. 

“Neither Howard Bruce, Chairman of the board, nor myself, have an 
knowledge at all of such a fact,’’ Mr. Belnap said. ‘It would be difficult 
for anyone to acquire control of Worthington in the open market as re- 
ported. The common stock does not have voting control of the company, 
the class A and B preferred shares, which have equal voting power per share 
exceeding the common in number of shares outstanding. If anyone tried 
to buy 1,000 shares of preferred stock in the market, it would send the price 
way up.” There are outstanding 55,928 shares of class A and 
103,216 shares of class B preferred stock.—V. 133, p. 978, 818. 


Youngstown Sheet & Tube Co.—Date Postponed to 
Sept. 14 for Minority Stockholder Proceedings.— 


Hearings on the minority stockholders suits to establish the fair cash 
value of Youngstown Sheet & Tube Co. common stock have been postponed 
again, until Sept. 14. The hearings originally scheduled to begin Aug. 14, 
was on ahead by Judge George H. Gessner, on request of attorneys for 

oth sides. 

The minority stockholders who under the leadership of Cyrus S. Eaton 
prevented the merger of Bethlehem Steel Corp. and Youngstown Sheet & 
Tube Co., are seeking cash values ranging to $250 a share for their stock, 
ba has a current market value less than $50 a share.—V. 133, p. 1141, 


Zonite Products Corp.—Subsidiaries Change Capital. 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated July 18 1931, amending the provisions 
of the letters patent rw! ey “Zonite Products Corp., Ltd.’’ a sub- 
sidiary, dated Feb. 24 1931 by converting the 1,000 shares without par 
value of the capital stock of the said company into 1,000 shares, per $1 each, 
and changing the corporate name of said company to ‘“‘Forhan’s, Ltd.” 

Supplementary letters patent have been ued under the Seal of the 
Secretary of State of Canada, dated July 18 1931, decreasing the capital 
stock ot ‘‘i‘orhan’s, Ltd.,’’ a:other subsidiary, from $300,000 to $10, . 
such decrease being effected by cancelling 2,900 issued and outstanding 


shares, par $100 each; and changing the corporate name of said company, 
to “‘Zonite Products Corp., Ltd.”—V. 133, p. 497. 
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The introductory remarks formerly appearing here will now be 
found i li art of thi immediately following the 
editorial matter bee Oe oF cole Peed INDICATIONS OF BUSI- 


NESS ACTIVIT 
Friday Night, Aug. 21 1931. 


® COFFEE on the spot was quiet with Rio 7s, 54% to 5%e.; 
Santos 4s, 8 to 8\%ce.; Victoria 7-88, 54 to 5%ce.; fair to ood 
Cucuta, 12% to 12%c.; prime to choice, 14 to 15c.; washed, 
141% to 16c.; Ocana, 12 to 1214c.; Bucaramanga, natural, 
13 to 13%c.; washed, 153% to 16c.; Honda, Tolima and 
Giradot, 15 to 15l%e.; Medellin, 17 to 17%c.; Manizales, 
15 to 15%c.; Mexican, washed, 16 to 17%c.; Ankola, 23 to 
32c.; Mandheling, 23 to 32c.; Genuine Java, 23 to 24c.; 
Robusta, washed, 814 to 8\4c.; Mocha, 15% to 16c.; Harrar, 
141% to 15c.; Abyssinian, 11 to 11%c.; Salvador, washed, 
12¢.; washed, 1434 to 16%4c.; Nicarague, natural, 9% to 
10c.; washed, 13 to 13 14c.; Guatemala, prime, 174 to 17%ce.; 
good, 15 to 15'c.; Bourbon, 13 to 13%c.; San Domingo, 
washed, 141% to 15ce. On the 18th the cost and freight 
i fell 10 to 15 points lower. The supply however was 
imited. Most shippers refraining from quoting firm be- 
cause of the fluctuating market for milreis exchange. For 
prompt shipment Santos Bourbon 2-3s were here at 7.85 
to 8.20c.; 3s at 7.60 to 7.95¢.; 3-48 at 7.65 to 7.95c.; 3-5s 
at 744 to 7%{c.; 4-5s at 7.40 to 7.55c.; 5s at 7.35c.; 5-6s at 
7.45¢. Peaberry 4s 7.55e. For prompt shipment via Rio 
Santos 4s, packed in Santos bags were offered at 7c. in some 
quarters. here were no reported prompt shipment offers 
from Rio or Victoria. Victoria 7-8s were here for all Sept. 
shipments at 4.85e. On the 19th the prompt shipment 
offers were Santos Bourbon 2-3s at 7.85 to 8c.; 3s at 6.70 
to 7.90c.; 3-4s at 7.65 to 7.95c.; 3-5s at 7.45 to 734c.; 4-5s at 
7.45 to 7.55c.; 5s at 7.40c.; 5-6s at 7.45c.; 6s at 7.40 to 7.55c.; 
7-8s at 6.70c. Part Bourbon 2-3s at 9.05. Peaberry_4s 
at 7.45 to 7.55¢.; 6s at 7.35¢e. No reported offers from Rio 
or Victoria. Here nominal quotations 8 to 8c. for Santos 
4s and 5% to 5%e. for Rio 7s. On the 20th the cost and 
freight market was somewhat firmer in sympathy with 
milreis exchange. Private advices from Santos stated that 
the Bank of Brazil had notified merchants there that ex- 
change cannot be negotiated above 15$600. Offers were not 
plentiful and while some were unchanged, others were 10 
to 15 points higher. For prompt shipment Santos Bourbon 
2-3s were quoted at 7.90 to 8.25c.; 3s at 7.80 to 7.95c.; 3-48 
at 7.60 to 7.95e.; 3-5s at 71% to 7.80c.; 4-5s at 7.45 to 7.60c.; 
5s at 7.40c.; 5-6s at 7.45 to 7.50c.; 6s at 744 to 734¢e. Pea- 
berry 3s at 7.80c.; 3-4s at 8c.; 4s at 714 to 7.60c. Victoria 
7-88 at 5c. 

Futures on the 17th inst. were irregular with exchange 
weaker but on the other hand cost and freights were higher. 
Closing prices at the Exchange were 7 to 14 points net higher 
on Rio and 7 off to 1 higher on Santos. Futures on the 18th 
inst. were 16 to 20 points lower with sales of 29 Rio con- 
tracts and 67 Santos. Exchange was lower and liquidation 
had its effect. 

As to the quantity of coffee destroyed in Brazil under the 
Government plan to reduce the surplus, the latest cables 
showed that the total has pees the million bag mark, ac- 
cording to the New York Coffee & Sugar Exchange. Since 
Sept. 1930, Brazil has destroyed 1,017,000 bags of which 
479,000 bags were inferior grades given up to the Institute 
for the privilege of shipping a like amount of high grade 
coffees were destroyed under the old plan, by the “Sao Paulo 
Coffee Institute’. The remainder 538,000 bags, has been 
bought by the National Coffee Council, from the proceeds 
of the 10 shilling export tax. It is estimated that the Na- 
tional Coffee Council is burning about 10,000 bags of 
coffee per day. 

On the 17th according to the cable advices to the New 
York Coffee & Sugar Exchange, the National Coffee Council 
destroyed 14,000 bags of Santos coffee and 4,000 bags of Rio 
on Saturday and to-day, disposed of 10,000 bags of Santos 
and 4,000 bags of Rio. This brings the total quantity de- 
stroyed from June 30 to date 481,000 bags of Santos and 
82,000 bags of Rio. 

On the 19th inst. Rio futures were unchanged to three 
points higher with sales of 4,000 bags and Santos was four 
to eight points higher with sales of 13,000 bags. 

On the 19th the Rio exchange was quoted 1-64d. lower 
at the outset at 3 5-32d., with the dollar 100 higher at 
15$700. Santos exchange opened 1-64d. higher at 3 5-32d. 
and the dollar 100 lower at 15$700. On the 19th a special 
cable to the New York Coffee & Sugar Exchange states 
that the National Coffee Council to-day destroyed 13,000 
bags of Santos and 5,000 bags of Rio Coffee. Futures on 
the 20th inst. closed 9 to 14 points higher on Rio with ex- 
change up and sales of 6,260 bags here. Santos ended 9 to 
10 pone higher with sales of 13,250 bags. On the 20th 
a United Press dispatch from Sao Paulo said that Brazil’s 
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exportation of coffee in 1930 exceeded that of the previous 
year by more than a million sacks, according to an official 
report. Nearly nine-tenths of the increase was represented 
by larger shipments to the United States, although all pur- 
chasing countries made demands except Italy, Argentina, 
Uruguay and Chile. To-day futures closed 4 to 8 points 
lower on Rio with sales of 9,000 bags. Santos futures, 
however, were 8 to 10 points higher with sales of 21,000 bags. 
Final prices show a decline on Rio futures for the week of 
5 tol ints, but Santos is 1 to 5 points higher than then. 
To-day Rio exchange at the hour of the opening here was 
1-64d. lower at 3 11-64d., with the dollar rate 100 higher at 
15$650. Futures not unquoted. Here Europe bought and 
Brazil sold to-day. Washington wired the ‘Times’ Aug. 
20: ‘‘Reports from Brazil to the effect that the Washington 
Embassy of that Government had proposed to the Federal 
Farm Board the exchange of coffee for wheat were confirmed 
to-night by Paulo Coelho de Almedia, first secretary of the 
Embassy, and James C. Stone, Chairman of the Farm Board. 
While neither would confirm early reports that it was pro- 
ee to exchange 1,275,000 bags of coffee for 25,000,000 

ushels of wheat, it was clear from the conversations of both 
that definite proposals had been placed before the board by 
the Brazilian Government, despite a reluctance to disclose 
details. To-day it was stated that the contract was signed 
between the Brazilian Government and the Grain Stabiliza- 


.tion Corporation, whereby 25,000,000 bushels of wheat are 


to be exchanged for 1,050,000 bags of Brazilian coffee, with 





a possibility of its being raised to 1,275,000 bushels. The 
terms were not announced. 
Rio coffee prices closed as follows: 
Spot unofficial_........-. Be 6c FOO ss Seco nddcdodindak 5.33 @nom 
SE wasdenmns owdbik 4.86 @4.87 May-.22222222020202=2-8-48@ anita 
ea AC!) eee 5.52@nom 
Santos coffee prices closed as follows: 
Spot unofficial.........- 8% @ ch CN kee actin 7.90@nom 
eee ee TET tect ccdiaakandetkaaowws 8 . 
POI hv ht cdkcddincnne 1 POE 2b FOU ab awinibantbsaanetes 8.10@ -.. 





COCOA to-day closed 1 to 2 points off with sales of 89 
lots. Final prices are 9 to 11 points lower than a week ago. 


SUGAR.—Spot Cuban raws were quiet early in the week 
at 1.50 to 3.50e. Futures on the 17th inst. ended 2 points 
lower to 4 points higher. Havana reported the Havana 
cabled on the 17th inst. arrivals for the week 53,492 tons; 
exports, 95,377; stocks 1,050,423 including New York 
26,480, Philadelphia 7,021, Boston 14,992, Baltimore 4,959, 
New Orleans 16,782, Charleston 3,795, Houston 2,186, 
Mobile 2,282 and Jacksonville 2,180. Receipts at United 
States Atlantic ports for the week were 93,668 tons against 
65,289 in the previous week and 58,588 tons in the same 
week last year; meltings 52,344 tons against 55,494 in pre- 
vious week and 45,925 in same week last year; importers’ 
stocks 132,350 tons against 138,163 in previous week and 
154,693 last ‘year; refiners’ stocks 158,824 tons against 
111,687 in previous week and 158,558 last year; total stocks 
291,174 against 249,850 in previous week and 313,251 in 
same week last year. The Sugar Institute, Inc. stated the 
total melt and total deliveries of Fourteen United States 
Refiners up to and including the week erding Aug. 8 1931 
and same period for 1930. Melt.—1931 Jan. 1 to Aug. 8, 
2,665,000 long tons; 1930 Jan. 1 to Aug. 9, 2,985,000 long 
tons. Deliveries.—1931 Jan. 1 to Aug. 8, 2,460,000 long 
tons; 1930 Jan. 1 to Aug. 9, 2,770,000 long tons. On the 
17th inst. 22,000 bags of Cuba for August shipment sold to 
Boston at 1.47c. c.&f. 

On the 17th it is said: ‘Sales of Java sugars were 455,000 
tons of which 50,000 tons were whites for shipment East at 
7 guilders and 150,000 tons raws for shipment West, at 614 
guilders, and 255,000 tons reported to-day, which is the 
balance of the 1930 crop, prices and destination are not 
divulged.”’ 

On the 17th Amsterdam cabled: ‘‘Close of Hamburg 
market caused pressure probably also hedging in your market. 
Rumor, Java sold 150,000 tons superior at very low price, 
but confirmation unobtainable.’’ A later Amsterdam cable 
read: “Java said to have sold 50,000 tons whites at about 
7 guilders, 150,000 tons raws, east of Suez and about 644 
guilders. These prices being equivalent to about 1.35c. 
and 1.20c. respectively, f.o.b. Java.”’ 

Early London cables reported dullness in sugar with con- 
tinued pressure on the terminal market. Raws were weak 
lacking support. There were sellers at 6s, 114d. ¢.i.f. U.K. 
equivalent to 1.12%c. f.o.b. Cuba. 

On the 18th inst. futures closed unchanged to two points 
higher with London lower. September shorts were covering 
and its premium over December of two to three points may 
be increased. 2 } 

Futures on the 19th inst. closed two to four points net 
lower on general selling though European hedge selling it 
seems subsided. Refined was 4.75¢c. with moderate with- 
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drawals. Resale was 4.65c. to 4.70c. 
were 3.47c. duty paid. 

On the 19th the early London cables reported an easier 
market for raw sugars with sellers at 6s. c.i.f. equivalent 
to 1.15e. f.0.b. Cuba. A better trade inquiry was reported. 

On the 19th London opened easy, at unchanged to 134d. 
decline. Liverpool opened quiet and unchanged. British 
refined was reduced 3d. On the 20th inst. futures closed 
unchanged to 3 pointslower. Sept. sold more freely. Europe 
sold distant months on a moderate scale. Cuban interests 
are understood to have bought Dee. On the 20th London 


Spot Cuban raws 


opened barely steady at unchanged to 4d. lower. London 
opened steady and unchanged to Md. higher. To-day 


futures closed 3 points lower to 2 points higher with sales 
of 28,800 tons. Final prices show a decline for the week of 
3 to 5 points. To-day London opened steady at 4d. de- 
cline to Md. advance. Liverpool opened unchanged to 
4d. lower. Here the shorts covered and trade commission 
houses also bought, the sellers were Europe and supposedly 





Cuban. Sugar prices closed as follows: 
Spot — werecences 1 -A8@ -35 yg o cwccesencececses 144g woe 
aa aeeemnaes 6) fii b: beeppemeinaeenmmnees 7S Ti 
Fe eitinnnanindaces 1.36@nom | 

LARD on the spot was higher at 7.90 to 8c. for prime 
Western, 84%c. for Refined to Continent, 8'%c. for South 


American and 9c. for Brazil. Futures on the 15th inst. 
advanced 25 to 30 points with hogs and grain firmer and 
good buying of lard the telling features. Futures on the 
17th inst. closed 3 points lower to 5 higher. Hogs with 
small receipts were firm but this was offset by lower prices 
for grain, cotton and stocks; also by a bearish mid-month 
eontract stock statement. It was 49,959,000 Ibs. on Aug. 
15th at Chicago against 45,959,000 on Aug. 15 last year. 
Liberal receipts of hogs are expected later on. Liverpool 
lard closed 1s. 3d. to 1s. 6d. higher. Total receipts of hogs 
at all western points were 87,700 against 84,900 last year. 
Futures on the 18th inst. declined 5 to 15 points with hogs 
off 10 to 25c. and western receipts up to 78,700 against 
62,600 a year ago. Prime Western was 7.85 to 7.95c. 
Futures on the 19th inst. fell 5 to 13 points with hogs 15 
to 25c. off. On the 20th inst. futures ended 2 points lower 
to 7 points higher. Hogs were steady and receipts at all 
oints were only 54,800 against 72,800 last year. Prime 
estern cash, 7.80 to 7.90c.; Refined Continent, 8 %c.; 
South American, 8%c.; Brazil, 9%e. Chicago wired to-day 
the market was firm but there was little doing. September 
and October orders at even prices were withdrawn. Exports 
of lard from New York were 1,750,000 lbs. Reports to 
Board of Trade from yards say hog cholera is reported at 
widely separated points and is unusually severe. Northwest 
Iowa is sufering severely. To-day futures here closed un- 
changed to 2 points lower in sympathy with grain. Final 
prices however are 5 to 20 points higher than a week ago. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September..........-- 7.50 7.55 7 AD5 7.32 7.32 7.30 

| SRLS Sra 7.40 7.45 132 7.25 7.32 7.30 

December... ...-0sc-e 6.65 6.62 6.57 6.47 6.45 6.45 

Season's High and When Made— | Season's Low and When Made— 
September 9.60 Mar. 17 1931 | September 7.05 Aug. 13 1931 
October 8.42 June 22 1931 October 6.87 Aug. 13 1931 
December 7.90 July 1 1931) December 6.20 Aug. 13 1931 


PORK steady; mess, $21.75; family, $25.50; fat back, 
$17.50 to $18.50. Ribs, Chicago, cash, 7c. Beef quiet; 
meéss nominal; packet nominal; family, $12 to $13.50; 
extra India mess, nominal; No. 1 eanned corned beef, 
$2.25; No. 2, $4.75; six pra, South America, $16; pickled 
beef tongues, $60 to $65. Cut meats steady; pickled hams, 
10 to 16 lbs., 14% to 14%c¢.; pickled bellies, 6 to 12 lbs., 
13% to 15%ce.; bellies, clear dry salted, boxed, 18 to 20 lbs., 
9 to 9%4e.; 12 to 14 lbs., 16 to 18¢e. Butter, lower grades to 
high scoring, 234% to 30c. Cheese, flats, 15 to 231e.; 
daisies, cured, 1914 to 20c.; Young American, 15 to 2lc. 
Eggs, medium to best, 16 to 28ce. 


OILS.—Linseed was down to 8.3 for August April raw oil 
in carlots, cooperage basis late last week, but of late has 
been steady at that price. Trading was quiet. Cocoanut 
Manila coast tanks, 34s.; sj. t N. Y. tanks, 3%c. Corn, 
crude, tanks, f.o.b. mills, 54%c. Olive, Den., 70 to 73c. 
Chinawood, N. Y. drums, carlots, spot, 67% to 71¥c.; tanks, 


6 to 6%4c.; Pacific Coast tanks, 5% to 534e. Soya bean, 
earlots, drums, 7.1c.; domestic, tank cars, Edgewater, 


6.5¢e.; Middle Western mills, 6¢. Edible olive, 1.50 to 2.15e. 





Lard, prime, 1134c.; extra strained winter, N. Y., 8%e. 
Cod, Newfoundland, 38c. Turpentine, 361% to 41%e. 
Rosin, $4 to $7. Cottonseed oil sales, to-day, including 
switches, 3 contracts. Crude S. E., nominal. Prices 
closed as follows: 

ee a 5.95@ -..|November_______.___--_5.00@5.30 
CRE a er ae 5.95@ ...|December_._._......--.5.10@5.2 
SS SS en 5-27 85-36 oN ONO BE DS 
Te So Saleen on ee §.27@5.32|Mareh...........-.---- 5.32@5.34 


PETROLEUM.—The East Texas oil area was put under 
martial law early in the week. Governor Ross Sterling of 
Texas on the 17th inst. took steps to shut every oil and gas 
well in Rusk, Gregg, Upshur and Smith counties. He sent 
the militia into these territories to enforce his order, thereby 
following the lead of Governor W. H. Murray of Oklahoma. 
Sinclair Oil & Gas Co. met the 25c. crude price recently posted 
by the Magnolia Petroleum Co. in East Texas. 








Pennsylvania crude oil was increased 5 cents a barrel by 
leading agencies owing to higher prices in the Mid-Continent 
area and a better demand. New prices are: Pennsylvania 
grade in Southwest Pennsylvania lines $1.60; Pennsylvania 
grade in Eureka lines, $1.50; Pennsylvania grade in Buck- 
eye lines, $1.35; Pennsylvania grade in National Transit 
lines, $1.75; others unchanged. 

Warner-Quinlan raised the price of bulk gasoline 34c. 
at their local refinery. This is the first advance in months 
and was due, it was believed, to the Oklahoma and east 
Texas shutdowns. A formal complaint was filed with the 
Public Service Commission of Kansas asking that the 
State shut down the flush fields of the State, if necessary 
with the use of the National Guard. Sentiment is growing 
among oil producers of Kansas to Deca Oklahoma and Texas 
in their efforts to shut off oil production until better prices 
can be obtained. The Shell Eastern Petroleum Products, 
Ine., was the first of the large companies to meet the ad- 
vance announced by the Warner-Quinlan Co. It advanced 
the price of United States Motor gasoline to 6c. at all of 
its deepwater terminals along the Atlantic seaboard, with 
the exception of Portland, Me., where the price was boosted 
to 6%c. This is an advance of 4 to 4c. Later on the 
Continental Oil Co. announced an advance of Ye. It 
posted a price of 514 for United States Motor gasoline in 
tank cars at its terminals. Other refiners are expected 
to announce higher prices soon. The crude output has been 
cut drastically. It was slashed about 1,000,000 barrels a 
day in Oklahoma and Texas. The complete closure of 
1,600 wells in East Texas was reported on the 19th inst. 
The Standard Oil Co. of New York announced an advance 
of Ye. in its tank car price schedule at its deep water ter- 
minals, bringing the New York Harbor price to 6c. The 
Pure Oil Co. boosted its price in Philadelphia %e. to 5c. 
in tank ears at its refinery. The Chicago bulk gasoline 
market has strengthened considerably owing to the shut in 
orders issued in Eastern Texas and as high as 5c. was 
quoted f.0.b. Oklahoma refineries. The Gulf market was 
also stronger. ‘Tank wagon prices were steady. Other 
refinery products were also firmer. Fuel oils were steady. 
Grade C bunker fuel oil was maintained at 70c. refinery, 
while Diesel oil was held at $1.40 same basis. Kerosene was 
rather quiet. Lubricating motor oils were in fair demand. 

Tables of prices usually appenring here will be found on an earlier page in 
our department of ‘‘Business Indications,” in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—On the 15th inst. prices closed unchanged to 
10 points lower. London advices said that total stocks of 
rubber and afloat are greater than they have ever been; 
to-day they are 543,000 tons as against 417,000 a year ago 
and 300,000 tons in May 1929; that crops are being harvested 
in excess of market requirements, even though many estates 
have definitely curtailed production; that the potential 
supply next year is estimated at nearly 1,000,000 tons and 
at a considerably ater figure for 1923; while this years 
consumption is estimated at between 700,000 and 730,000 
tons only; that the life of manufactured rubber, especiall 
in the form of tires, is as a result of research being lengthened; 
this leads naturally to a reduction in consum ption and there- 
fore demand; and that rubber is selling at 2d. per pound, 
a price which involves a loss to most plantation companies. 
Prices on the exchange here closed on the 15th inst. with 
No. 1 standard Sept., 5.38¢.; Mar., 5.84¢.; sales 120 tons; 
new “A” Aug., 5.29¢.; Sept., 5.36¢e.; Oct., 5.44¢.; old “‘A’ 
Sept., 5.30¢e.; Oct., 5.40¢.; outside prices: * 9g Aug. and 
Sept., 5 7-16 to 5 9-16c.; spot first latex thick, 534c.; thin 
pale latex, 6c.; clean thin brown No. 2, 5 1-16c.; rolled brown 
crepe, 4% to 4 11-16¢.; No. 2amber, 5 3-16c.; No. 3,  1-16ce.; 
No. 4, 4%e.; Paras, upriver fine spot, 814 to 8%c. On the 
15th London opened steady, and unchanged to 1-16d. higher, 
but reacted and closed easier, unchanged to 1-16d. lower. 
Aug. closed at 2 7-16d.; Sept., 244d.; Oct., 2 9-16d.; Oct.- 
Dec., 2%d.; Jan.-Mar., 234d.; April-June, 2%d.; July- 
Sept., 3d. Singapore closed steady 1-16 to Md. advance; 
Aug., 2%d.; Oct.-Dec., 2 7-16d.; Jan.-Mar., 214d.; No. 3 
Amber crepe advanced \% to 2 3-16d. 

On the 17th inst. heavy liquidation sent prices down to new 
lows. An export tax is proposed in London. It had no 
effect. Prices here declined 20 to 40 points with sales for 
the day 1,517 tons. London acted nervous, and fell 1-16d. 
more. It was suggested that an export tax should be levied 
of about 1%e. a pound by the British and Duteh Govern- 
ments. Itremains to be seen whether it willbe done. No.1 
standard closed at the Exchange with September 5.15 to 
5.20¢.; Oct., 5.25¢.; Dee., 5.35 to 5.38¢.; March, 5.56c.; 
May, 5.70 to 5.73¢.; July, 5.88¢.; sales, 1,270 tons; new ‘‘A”’ 
Aug., 5.10¢e.; Sept., 5.18¢.; old “‘A”’ Sept., 5.10e. to 5.20e.; 
Dec., 5.20 to 5.40c.; sales, 217 tons. Outside prices: Spot, 
Aug. and Sept. plantation R. S. sheets, 5% to 54e. On 
the 17th London opened quiet and unchanged to 1-16d. 
lower and at 2.37 p.m. was quiet 1-16 to Kd. lower. Aug. 
was offered at 2 7-16d.; Sept., 234 and 7-16d.; Oct. offered 
244d.; Oct.-Dec., 244d. and b. Jan.-Mar. 254d. and b. Apr.- 
June 2% at 13-16d. July-Sept. 2 13-16 nom. Singapore 
closed stagnant and unchanged to 1-16d. lower. Aug., 
2 5-16d.; Oct.-Dec., 234d.; Jan.-Mar., 244d.; No. 3 Amber 
erepe was 1-l6d. lower at 24d. London rubber stocks 
Aug. 15 totaled 82,171 tons, an increase of 460 tons com- 
pared with a week ago. Unofficial estimates on Friday 
were for an increase of 600 tons. Liverpool’s stocks was 


64,906 tons, an increase of 200 tons for the week, whereas 
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unofficial estimates on Friday were for a decrease of 430 tons. 
On the 17th London closed dull, 1-16 to Kd. decline. Aug., 
2%d.; Sept., 23¢d.; Oet., 2%d.; Oct.-Dec., 24d.; Jan.- 
March, 254d.; April-June, 234d., and July-Sept., 2 15-16d. 

On the 18th inst. prices made a new all time low of 4.90ce. 
for August old ‘“‘A’’ contracts. The sales were 520 tons of 
No. 1 standard and 7 % of old ‘‘A.’’ Prices ended unchanged 
to 10 points lower. Malayan figures were bearish. London 
and Singapore dropped 1-16d. Malayan shipments were 
figured at 44,000 tons gross, compared with something over 
43,000 tons in July and over 39,000 in June. Other advices 
placed the total Malayan exports for the month at from 
45,000 to 47,000 tons. Production goes ahead regardless of 
low prices. No. 1 standard contract ended on the 18th 
inst. with Aug., 5.12¢.; March, 5.56¢c.; May, 5.70c.; July, 
5.88¢.; New “A’’ Aug., 5.10e.; Sept., 5.13¢.; old ‘‘A’’ Aug., 
5e.; Sept., 5 to 5.10e.; Oct., 5.10 to 5.20c.; Dec., 5.20 to 
5.30c. Outside prices: Spot, Aug. and Sept., 5% to 5\ce.; 
Oct., 53-16 to 5 5-16c.; Oct.-Dec., 54% to 54%e.; Jan.- 
March, 5 %ce.; spot first latex thick, 534 to 5\%c.; thin pale 
latex, 51% to 534c.; clean thin brown No. 2, 4% to 5c.; 
rolled brown crepe, 4 5c.; No. 2 amber, 5 to 5}e.; No. 3, 
4% to 5c.; No. 4 amber, 4%c.; Paras, up-river fine spot, 
844 to 8éc.; Acre, fine spot, 834 to 6c. On the 18th London 
closed quiet, 1-16d. lower, but was 1-16 above the early low 
levels. August closed at 2 5-16 at %d.; Sept., 2 5-16 at 
aii Oct., no bid offered at 2 7-16d.; Oct.-Dec., 2 7-16 at 
2'4d.; Jan.-March, 2 9-16 at 5.8d.; April-June, 2 11-16 at 
34d.; July-Sept., 274d. nominal. 

On the 19th inst. prices were unchanged to 10 points 
higher with sales at the Exchange of 660 tons of No. 1 
standard 40 of old ‘‘A”’ and 10 of new ‘“‘A.””_ No. 1 standard 
ended with September 5.17 to 5.18¢c.; October, 5.24c.; 
January, 5.47¢c.; March, 5.62c.; May, 5.78¢.; New “A” 
August, 5.12c.; September, 5.15¢.; old ‘A’ September, 
5.10e to 5.20c.; December, 5.20 to 5.40c. Outside prices: 
Spot, August and September, 5% to 5 5-16c.; October, 
5 3-16 to 534¢.; October-December, 514 to 5%c.; January- 
March 1932, 55%c.; spot first latex thick, 534 to 5'c.; thin 
pale latex, 51% to 534c.; clean thin brown No. 2, 4% to 5ce.; 
rolled brown crepe, 454c.; No. 2 amber, 4 15-16 to 5 1-16c.; 
No. 3, 4% to 5ce.; No. 4, 4%c.; Paras, upriver fine spot, 
84% to 8ke. On the 19th London opened quiet and un- 
changed but later was unchanged to 1-16 lower. August 
was quoted at 2 5-16d.; September, 2 5-16@%4; October 
offered at 234d; October-December, 234 at 7-16d.; January- 
March, 2% at &-16d.; April-June, 2 11-16 nominal. July- 
September, 2 1-3 nominal. Singapore closed dull and un- 
changed with September, 2'44d.; October-December, 2%@d.; 
January-March, 2 7-16d. No.3 Amber Crepe was unchanged 
at 2 1-16d. 

On the 19th London closed quiet unchanged to 1-16d. 
higher and generally 1-16d. above the early lows. Aug. 
finished at 2 5-16@%d.; Sept., 2% T. and O.; Oct., 2%%@ 
7-16d.; Oct.-Dec., 2 7-16@4d.; Jan.-March, 2 9-16@%d.; 
April-June, 2 11-16d. T. & B.; July-Sept., 274d. nominal. 
Colombo cabled to the New York Rubber Exchange: ‘‘The 
Ceylon Government is considering a scheme for a 
rubber prices between the probable limit of 6 pence and 
pence per pound. It has been proposed that the Govern- 
ment appoint a deputation to discuss the matter with repre- 
sentatives of the Dutch East Indies and Malaya. A meet- 
ing to be held either in Batavia, Colombo or Kalalulumpur. 
The scheme to be made the basis of negotiations provides 
that the Government should levy a navel form of tax to be 
paid in rubber, which would be used for any purposes ex- 
cept competitive sales on the world markets. Should no 
de uses present themselves, the tax rubber would be 
destroyed.’’ On the 20th inst. with reports that the Dutch 
Government will co-operate in a plan for restriction, the 
tone here was firmer. The reports about the policy of the 
Dutch Government were vague, however, and largely mere 
rumor. Prices at one time were 18 points higher but there 
was some reaction later on. Latex was still scarce here. 
No. 1 standard closed at the Exchange at 5.25c.; Dec., at 
5.46¢.; Feb. at 5.61c¢.; March at 5.69¢.; May at 5.83c. to 
5.85¢.; July at 5.95 to 5.99c.; new “‘A’’ Aug., 5.20¢.; Sept., 
5.23¢.; old ““A’’ Aug., 5.10e.; Sept., 5.20e. Outside prices: 
Spot, Aug. and Sept., 55-16 to 5%¢e.; first latex thick, 
5% to 54c.; thin pale latex, 6 to 6c. 

On the 20th Singapore closed dull and unchanged to 1-16 
higher. Sept., 2 5-16d.; Oct.-Dec., 2%d.; Jan.-March, 
2l4d.; No. 3 amber crepe was 1-16 higher at 2d. Re- 
ports from the Dutch East Indies indicated that the Govern- 
ment will probably be inclined to co-operate in a plan for 
restriction of rubber output, according to an Amsterdam 
eable. It is understood the new Governor-General, who 
left Holland two days ago, will mention this new policy in 
his inaugural speech. Unofficial estimates to the local 
exchange were for a decrease of 550 tons in the London 
stock for the week ended Aug. 22, while Liverpool was 
expected to show a decrease of 250 tons. An Amsterdam 
eable to the London ‘Financial Times” says that a rubber 
quota scheme has been officially laid before the Dutch 
Minister for the Colonies. The scheme proposes, it is 
said, that Malaya, Ceylon and Netherlands East Indies 
should have a basic quota of output which would remain 
in foree for 12 months. The quota would afterward be 
revised in line with altered rational capacity of each of 
the producing countries. A general cut of 25% is suggested. 





On the 20th London closed steady, 1-16 to Wd. advance; 
Aug., 234@7-16d.; Sept., 2 7-16d. t and 0; Oct., 2 7-16@ 
Yed.; Oct.-Dee., 2 9-16d. t and 0; Jan.-March, 25% @11-16d.; 
April-June, 234@1 3-16d.; July-Sept., 215-16 nominal. 
July tire production is said to be estimated at 3,998,531 
units; shipments, 4,437,161 units; inventories, 7,984,000, 
with the latter representing a reduction of 373,500 units. 
Private London cables say a memorandum of the Ceylon 
Rubber Industries Committee proposes that Ceylon should 
approach Dutch East Indies and Malayan rubber interests 
for joint action to raise the price of rubber to 6d. a pound 


_by a plan whereby exporters would surrender one ton of 








rubber for every two tons exported with the surplus to be 
destroyed by the Governments. To-day futures closed 
10 to 20 points lower with sales of 55 lots of No. 1 standard, 
one lot new A and three lots of old A. Final prices show a 
decline for the week of 41 to 45 points. The Board of 
Governors of the Rubber Exchange of New York has voted 
to close the exchange for trading on Saturday, Sept. 5 1931 
(preceding Labor Day). Members having rubber to de- 
liver or receive on exchange contracts on that day shall 
keep their places of business open. 


HIDES.—On the 15th inst. prices were unchanged to 
15 points higher with light trading. September ended at 
9.10c.; Dee., 10.85 to 1le.; March, 12¢.; June, 13¢c. The 
frigorifico hide production in Uruguay during June 1931 
totalled 96,156 as compared with 132,568 in the previous 
month. On the 17th inst. prices declined 15 to 55 points 
with Chicago and Argentine spot markets declining. The 
sales of futures here were 3,240,000 lbs. Hides statistics 
are called rather bullish than otherwise and shoe manu- 
facturers are said to be doing a good business, but spot raw 
hides are not selling as freely as could be wished. Sales were 
reported of 2,000 light native cows August at Chicago at 
104%c. At the Exchange Sept. closed at 8.95c.; Dec., at 
10.35 to 10.38e.; March, 11.50 to 11.55¢.; June, 12.50 to 
12.55¢. On the 18th inst. prices fell 65 to 95 points in big 
trading. In two days prices declined 110 to 120 points. On 
the 18th inst. sales were 4,480,000 Ibs. Spot hides were 
much lower with sales of 4,000 frigorifico steers, August, at 
9 9-16c.; 3,000 heavy native steers, August, 1le.; 4,000 
Colorado steers, August, 104%c.; and 5,000 branded cows, 
August at 10e¢. Common dry hides were said to be in rather 
better demand. The closing at the Exchange was with 
Sept., 8 to 8.10c.; Dec., 9.70c.; March, 10.85 to 10.90¢e.; 
June, 11.80 to 11.85e¢. The New York Hide Exchange 
reports that according to preliminary estimates the shoe 
production during July was 18% larger than during the same 
month last year, totaling 28,500,000 pairs against 24,- 
121,000 pairs in July 1930. For the fifth consecutive month 
shoe production has registered a gain over the corresponding 
months last year, the increase being more pronounced the 
past three months. Total shoe production during the first 
seven months of 1931, including the preliminary estimate 
for July, was 188,687,000 pairs, against 182,596,000 pairs 
in the same period last year. 

On the 19th inst. prices closed unchanged to 35 points 
lower with sales of 4,200,000 lbs.; also the following sales 
were reported: 4,000 light native cows, Aug.-Sept. at 10c.; 
5,000 heavy native steers, Aug. at 1lce.; 3,000 heavy native 
cows, Aug. at 10c.; Sept. on the exchange closed at 8c.; 
Dec. at 9.35 to 9.45¢e.; Mar., 10.55¢.; June, 11.55e.; July, 
11.70e. Common dry Cucuta, 15c.; Orinocos, 12¢c.; Mara- 
caibo and Santa Marta, 1le.; Central America, &c., 10 %c.; 
Packer native steers and butt brands, 11c.; Colorados, 10 4%e.; 
Chicago light native cows, Aug. at 104c.; New York City 
ealfskins 5-7s, 1.05¢.; 7-9s, 1.30 to 1.35c.; 9-12s, 1.90 to 2e. 
On the 20th inst. prices ended 5 points lower to 10 higher on 
smaller trading, the sales being only 1,280,000 lbs. Of spot 
hides 8,000 Aug. frigorifico extremes sold at 85% to 8 11-16c. 
Chicago was dull. At the Exchange here Sept. ended at 
7.95 to 8.10c.; Dec., 9.45¢e.; Mar., 10.55¢.; June, 11.60 to 
11.65¢. To-day prices declined 15 to 35 points with sales of 
120 lots. Sept. ended at 7.60 to 7.65c.; Dec. at 9.15c.; 
Mar. at 10.40 and June at 11.40. Final prices show a de- 
cline for the week of 135 to 170 points. 


OCEAN FREIGHTS.—tThere were some indications at 
times of a better demand. Later grain freights were more 
active. 

CHARTERS included grain Montreal, August, Bordeaux-Rotterdam, 
8c. and 8%c.; Montreal to Sweden, August, 9c. Grain Booked—Included 
2 loads Glasgow, August, 2s.; Hamburg, September, 7c.; 5 Hamburg, 
August, 7c. and 8c.; 2 Havre-Dunkirk, August, 8c. and 7 Genoa horn, 
August, 10c.; a number of loads from Genoa; 31 loads to French Atlantic, 
8c. for August; 1 load Hamburg, August, 7c.; 2% loads Rotterdam, 6c. 
spot; 18 loads Rotterdam, 6c.; 9 loads French Atlantic, August, 8c. and 
9c.: 25 to Hamburv, 7c.; 10 Antwerp, 6c.; 2 London, September, Is. 3d.; 
33 Marseilles-Genoa, August, 10c. Sugar——-Sept. 1-10, Cuba to Continent, 
123s. 9d. Time—West Indies prompt, north Hatteras, 1 to 3 months, 90c. 
Trips—South Atlantic trip across around $2 fish trade Mediterranean, 
redelivery there or Continent; North Atlantic, redelivery United-Kingdom- 
Continent, $1.55. Tankers—Sept. 15-Oct. 15 to Rouen Gulf, 9s.; North 
Atlantic, 7s. 10%d.; Loading—Sept. 20, Oct. 10, French Atlantic, 2 ports 
equivalent of 6d. more; Constanza, 6s. 9d.; Black Sea, 7s.;: Constanza Black 
Sea, 7s. 6d.; option Gulf, 9s.; Tampico, 10s.; Curacao, 8s. 6d. 


COAL.—There has been a slowly increasing trade. The 
depression is supposed to have culminated some little time 
ago. Hampton Roads is buiser. Russia it seems has sold 
a eargo for Oct. shipment to New England at under 12s. 
Late western prices advanced and business has increased 
here despite the hot and depressing weather. 

TOBACCO as a rule has remained quiet here, though 
some have done a better trade in Connecticut Sumatra, 
Java and Havana. The harvesting of Connecticut shade- 
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own tobacco is in its last stages, and the 1930 crop now | 
th sampled. The broadleaf crop is described as one of 
the best in years. Havana reports heavy trading in Partido 
of the present crop. Washington, D. C., to the “U. 8. 
Tobacco Journal’: Tobacco is mentioned as one of more 
than a dozen great farm crops whose yield this year will be 
smaller than those of 1930. The yield this year is estimated 
at 24,000,000 lbs. under that of 1930. s to Maryland 
trade, new highs for both receipts and sales featured Mary- 
land leaf activity last week. Receipts were 2,184 hogsheads. 
Sales were 1.588, which was more than double the previous 
high, when sales amounted to 694 hogsheads. otal re- 
ceipts since Jan. 1, 11,904 hogsheads; sales, 6,538; deliveries 
were 10,476; stock on hand, 9,724 hogsheads. The demand 
was very active of late for all but the commoner grades. An 
unusual feature of the week’s leaf activity was the increases 
in prices, a new high for the year being established on fancy 
which sold from $54.50 to $55 per 100 lbs. This was a 
dollar more than the year’s previous best price. Other 
grades advanced proportionately. Prices paid were $3 to 
$6.50 per for frosted and inferior; $20 to $39.50 for medium to 
good; $40 to $54 for good to fine red, and $54.50 to $55 for 
fancy. Prices paid for seconds were $6 to $30 for common 
to medium and $31 to $41 for good to fine. Richmond: 
Very good prices were the rule for domestic grades, but 
export tobaccos were selling for the proverbial song. At 
Mullins, where an ordinary day’s sales in an average year is 
approximately 400,000 Ibs., only 125,000 were offered. The 
average price was given as 9l4c. a pound. Kingstree re- 
agp 126,000 lbs. sold at an average price of $7.42; Lake 

ity sold 100,000 lbs. at 9c.; Dillon sold 51,000 lbs. at an 
unofficial average price of $10.50, better grades going at 
as high as 30c. e low price was around 2c. At Tim- 
monsville, several hundred thousand pounds were being 
offered at a price average of 834c. a pound. Manning re- 

rted 25,000 pounds in independent warehouses at. from 
b ‘to 4 cents for most of it, a few piles bringing as high as 15c. 
The co-operative warehouses at Manning had received some 
15,000 lbs. and advances were almost on a par with prices 
received at the independent warehouses. Friday’s tobacco 
sales averages at Lake City, S. C., were: Orange lugs, second 
quality, $15.80; third, $7.60 fourth, $2.40; fifth, $1.10. 


SILVER to-day ended 3 to 10 points higher with sales of 
2 lots or 50,000 ounces. August closed, 27.60; Sept., 27.62; 
Oct., 27.64; Nov., 27.67; Jan., 27.72; Feb., 27.77; March, 
27.81; April, 27.85; May, 27.90; June, 27.93; July, 27.96. 


COPPER recently was in better demand. Foreign buying 
improved on the 20th inst. Export sales on that day were 
600 tons as contrasted with 160 tons the day beofre. 
Smelters quoted 7 % to 7%c. while producers were practically 
out of the market at 8c. Futures on the exchange here were. 
fairly active. Sales amounted to 300 tons on the 20th inst. 
Sept. sold at 6.40c., unchanged; Oct., 6.50e. down 5 points; 
Nov. at 6.55¢. down 5 points and March at 7.10c. up 30 
prints from the previous close. London on the 20th inst. 
on standard copper fell 3s. 9d. during the first session; spot 
£32 5s. and futures £33 2s. 6d.; sales 300 tons spot and 700 
futures. Electrolytic was bid at £35 10s. and offered at 
£36 10s.; in the second session prices advanced to £32 7s. 
6d. for spot and £33 5s. for futures; sales 50 tons additionl 
of futures. It is reported that in the erection of 10 buildings 
for Radio City, 7,800,000 feet of copper wire will be used, 
for which contracts are being awarded. 


TIN was quiet and lower with London declining. Prompt 
shipment tin was offered on the 19th inst. at 25 5c. a decline 
of %e. from the previous day’s close, while Sept. deliveries 
were quoted at 25%{c.; Oct. at 25.90c. and Nov. at 26.05c. 
Futures here were unchanged to 10 points lower on that 
day. Later on prompt Straits advanced Ye to 25 ce. with. 
Sept. quoted at 25.95c. and Oct., 26.10ce. Futures closed on 
the Exchange here on the 20th inst. 25 to 35 points net higher 
with sales of 65 tons. London on the 20th inst. advanced at 
the first session £1 5s. on spot to £115 2s. 6d. and £1 7s. 
6d. to £117 12s. 6d. for futures; Straits tin was £116 10s. up 
£2 5s.; sales 50 tons spot and 350 futures; at the second 
session prices were unchanged with additional sales of 50 
tons spot and 135 tons futures; Eastern c. i. f. London 
£118 5s. with sales of 150 tons. 


LEAD was rather steadier than other nonferrous metals 
recently and moderate tonnages were booked for prompt 
shipment at 4.40e. New York. London was firmer on the 
20th inst. spot advancing 3s. 9d. to £11 16s. 3d. and futures 
the same amount to £11 18s. 9d.; at the second session 


futures declined to £11 17s. 6d.; total sales spot none, futures 
250 tons. 


ZINC was steady at 3.80c. East St. Louis for prompt 
shipment and 3.82)4 for September. London was higher 
on the 20th inst. owing to the statistical report of the inter- 
national cartel showing a decrease of some 10,000 tons in 
stocks last month. Prices there on that day rose 11s. 3d. 
on spot to£11 18s. 9d., while futures advance 
spot fell to £11 15s. at the second session and futures fell 
to £12 7s. 6d.; total sales, futures, 1,250 tons. 


STEEL.—Some thought they detected a small gain here 
and there. Building steel was wanted. Production, it is 


to £12 Lis. 3d; | 


33 1-3%, marking a slight increase in recent weeks. Rein- 
forcing bars declined $1. Billet bars are still at $1.60 
with a reduction of $1 a ton or more on large orders. In 
Philadelphia foreign reinforcing bars are dull even at $4 a 
ton under American. Barge material to Buffalo is under- 
stood to command $6.25 per ton, on barge New York 
harbor. Machine shop turnings have been advanced 50c. 
a ton in recent sales to $6 to $6.50 delivered eastern Pennsyl- 
vania. Sales are at $7 and $7.50 a ton for foundry gr 
stove plate, delivered to consumers’ plants in New Jersey. 


PIG IRON remained quiet and largely nominal as to 
quotations at $15 to $16 at Buffalo with a small business 
mostly at $15.50. Competion means $15 at times. Eastern 
Pennsylvania iron is held at $16 to $16.50 base furnace with 
the lower price accepted it is said on worth while tonnages. 


WOOL.—A Government report from Boston says that 
prices on 56s and 48-50s quality of domestic wools have a 
stronger tendency with a moderate business. Strictly comb- 
ing territory wools of 56s quality bring 50 to 53c. scoured 
basis while 48-50s move at 45 to 47c. Occasional sales of 
fleeces closed at 23c. in the grease for strictly combing 56s and 
at 22c. for 48-50s out of Ohio and similar lines. Low 14-blood 
46s and common and braid of both fleece and territory lines 
show a strengthening tendency. The Boston Chamber of 
Commerce says New England mills have taken thus far this 
year 56% of the wool used in the nation, compared with 
ao at this time a year ago and 51.1% at this time in 


WOOL TOPS.—On the 20th inst. prices ended irregular 
with Sept. 60 points higher and other months unchanged to 
50 points lower. The trading was light. Roubaix was 
unchanged with sales of 59,400 lbs. Antwerp was also un- 
changed at 1714s. to 17s. for Sept. to March with sales 
of 640,000 lbs. on Wednesday and 460,000 on Thursday. 
Boston was down to 80c. for standard. Bradford was quiet 
and unchanged for 64s. but 144 to 4d. lower for others. 
To-day futures ended quiet and unchanged to 60 points 
lower. March sold at 72.40c. early and May at 72.30. 
Closing prices were 73.50c. bid to 75.500. asked for Sept., 
73¢e. bid for Oct. and Nov., 72.80c. bid for Dee. and Jan. 
and 72.30c. for Feb. to July inclusive as nominal prices. 
Roubaix was 10 points lower with sales of 99,000 lbs. 
Antwerp was 1 unchanged to We. lower with sales of 
530,000 Ibs. 


SILK to-day ended unchanged to 1 point lower with sales 
of 97 lots or 970 bales. Final prices for the week are un- 
changed to 2 points lower. 





COTTON 


Friday Night, Aug. 21 1931. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
49,406 bales, against 24,023 bales last week and 12,986 bales 
the previous week, making the total receipts since Aug. 1 1931 
86,415 bales, against 383,742 bales for the same period of 
1930, showing a decrease since Aug. 1 1931 of 297,327 bales. 











Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston_.._-- 7 33 1l eacae 216 10 277 
Houstem.......- nee 488 242 159 191] 10,123] 11,203 
Corpus Christi--| 4,872] 6,034| 4,602) 3,841] 4,891) 6,313) 30.553 
New Orleans---- 603 86 266 632 133 230} 1,950 
1 | See sae 21 302 aon 3,190 5| 3,518 
Jacksonville____- feRe be eps? a 377 ee 377 
Savannah-.-.....- 33 61 85 224 138 275 816 
Charleston- ~~. ~~ chen 21 ovata 9 aude ny ts 30 
Wilmington----- noehs nee neds preety! 1 <n 1 
Norfolk .....<-- eae amuee BETES: PIEWEP, aes 62 62 
Baltimore... .- a ail pas aie SS See: 619 619 

Totalsthiswk_! 5,515! 6,744! 5,508! 4,865! 9.1371 17,637! 49,406 


























The following table shows the week’s total receipts, the 
potes since Aug. 1 1931 and stocks to-night, compared with 
ast year: 














1931. 1930. Stock. 
Receipts to 
Aug. 21. This \SinceAug| This \|Since Aug 
Week. | 11931. | Week. | 1 1930. 1931 1930. 
Galveston--..... 277 1.528} 13,665) 20.625) 388.439) 192,322 
exas City...... mug 1 22 241 9.332 3.132 
Howuste®.. ...sec« 11,203 15,828) 76.916) 130,221) 677.554) 585,002 
Corpus Christi._.| 30,553 49,083) 87,866) 196.454 63,594] 148,348 
Beaumont--._... wersl saceeet maseee “aerens _. 585 2 
| he seagate 1,950 5,046} 7,490 14,149} 553,972} 300,789 
SS ja ae ae ee, ee ee ee 
SS een 3,518 9,341} 1,045 2,057| 217.090 8.789 
Pensacola. .....- SG Ree ee 669 En = benkbw 
| Jacksonville... 37 Stil nasusel «amas 1.70 867 
Savannah-...._- 816 2,559) 14,686 17.630} 333.348) 118.033 
| Brunswick __.._- Gets epee ss a ee a eS Se er 
Charleston. -.._- 30 207 323 551} 152,601 62,581 
Lake Charles. ._- en * Ae | eee? maton 3.78 140 
Wilmington -.... 1 5, a 6 3.230 2,181 
eS 62 602 16 230 53,187 44,620 
N'port News, &c- LS Ss Se: eS ame ST Ne 3" 
New York.......- Gee Tee) sana 51| 228,734) 237.588 
pO ae aS Tess 13 22 2.734 5,520 
Baltimore. -.___ 619 1,832 4i1l 836 500 711 
Philadelphia. -__-- steak) edebel sdexcatl -‘saethe 5,293 5.176 
"SOON « nomane 49.406 86.415!203,157' 383,742'2.712,283)1,715,871 


























stated, increased 2% and now averages 32%. The output 
of steel ingots, it is stated, is not uniform. Some say it is 


In order that comparison may be made with other years, 
i we give below the totals at leading ports for six seasons: 
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Receipts at— | 1931. | 1930. | 1929 | 1928. | 1927. | 1926. 
Galveston... - 277| 13.665 6.465] 24,726] 39.883 
Houston. ___- 11. 76.916 34/861] 72.141] 43.481 
New Orleans_ 1.9. 7,490 4,371 11,122 11,591 
Mobile. __._- 3:518| 1.045 14] 3.5 4 
vannah——-- 816| 14,686 134] 27:764| 14,301 
Charleston..-| ~ 30] ~~ 323 ~""460| ~ 2,152} ~ 1.727 
Wilmington - . a igeseneel 49 291 123 
Norfollc. —-——- 62 ié 77 388 
ewport News ia! dteeaht gabbana ensebel cash -.edinns 
All others....| 31 543| 89,016 2,117| ~1,377|  ~ 1,291 
Total thiswk-| 49.406] 203,157| 108,086] 58,671] 143,950] 113,195 
Since Aug.1-.| 86,415! 383,742| 226,412] 111,327| 368,880! 306.046 





The exports for the week ending this evening reach a total 
of 60,823 bales, of which 3,140 were to Great Britain, 4,423 
to France, 5,022 to Germany, 3,666 to Italy, nil to Russia, 
31,605 to Japan and China and 12,967 to other destinations. 
In the corresponding week last year total exports were 
106,646 bales. For the season to date aggregate exports 
have been 114,424 bales, against 183,510 bales in the same 
period of the previous season. Below are the exports for 
























































the week: 
Exported to— 
Week Ended 
Aug. 211931. | Great Ger- Japané 
Exports from— .| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. ..... 1,075 135; 1,095} 1,216) -...| ....| 5,810] 8,831 
Houston. ...__. 565] 2,788) 2,148}  ....] -...| 16,949] 7,107] 29,557 
Rah, sone canal Wt “sescl awest SO4Q0E  onbalt Cree 
New Orleans....|  ..-| 1, a eas aed 5,095 
Jacksonville... neal oneal 17 eons en énok eaten 17 
Savannah... ... nicdiel 117 mes 3. earl buen 709 
Char Ricans 630 ES pen aobt ete eat pe 630 
Norfolk. ....... TO csith sasal. caink. odeuek . sbek ie 385 
New York._.._- sist > Laws ik cael. taal’ sae 500 
Los Angeles... eona hoa aaa aon scott’ San esoel See 
DPUREDsA cl wnat gaat sabat dastl, woud S00. wasa 150 
Lake Charles-__. EE :nughlt | SchGEe sacl asndh’ aenkl)) deen 143 
Total_......- 3,140] 4,423) 5,022) 3,666) -.--| 31,605] 12,967] 60,823 
Total 1930...| 18,971] 18,061 36.656| 4,927] 3,435] 14,663] 9,933/106,646 
Total 1929...| 2,572! 5,253! 16,878! 10,056| 27,324! 3,334! 6,528! 71,945 
From Exported to— 
Aug. 1 1931 to 
Aug. 21 1931.) Great | Ger- | |Japané' | 
Exports from—| Britain. | France. many. | Italy. | Russta.| China. Other.| Total. 
Galveston... 1,075, 235, 2,589 1,216 ....| 3,051 5,636 13,802 
Houston... _- 565, 3,225, 3,080 1,799, --.--| 37.707| 10,293, 56,669 
Corpus Christi) ...._- Giese 300, -...| -...| 13,488 100! 13,888 
New Orleans 1,007} 2,335 2,039) 5,325) -...| ----| 1,683) 12,389 
Mobile....-.| -....- _ aa | ecssl Sees] cocel sonal 250 
Jacksonville..| ...__. | ceumael  Brewe Bipate: Bdow anal 17 
Savannah -_-__-. 342) 91 1 2a eee 250° 10,778 
Charleston. -- 630, .... a <woe| 741, 1,680 
Norfolk. ....- | | eres we ‘cabal debra, be pens 2,171 
Se BOlEket dnteeel svna 600, ...-| -.- aca 550 
Los Angeles__ task cteeus | comel coec| S01 zee 2,088 
San Francisco! -....--. eee eee aaa “nie otosta 150 150 
Lake Charles_ Ss ee ene Gere: en Pre: 143 
Total. ..... 4,353, 6,136 9,150, 8,340 -..-| 67,542) 18,903 114,424 
| i | | 
Total 1930...| 27,187| 27,325 60,651) 7,415 15,959] 22,549 22,434) 183,510 
Total 1929.__! 15,288! 14,231! 38,899 15,549 32,224) 13,810 15,447 145,448 











NOTE.—Erzports to Canada .—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding this matter, we will say that for 
the month of July the exports to the Dominion the present season have been 7,291 
bales. In the corresponding month of the preceding season the exports were 6,990 
bales. For the twelve months ended July 31 1931 there were 203,310 bales ex- 
ported, as against 195,744 bales for the twelve months ended July 31 1930. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Aug. 21 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
Galveston... -- 300 300}; 1,000} 3,600 500} 5,700) 382.739 
New Orleans.-| 1,957 oon 50} 7,606 250} 9,863) 544,109 
Savannah~.-.-_- i i cena mnt seek 200 200} 333,148 
Charleston... dia Sainte Sane énme 67 67| 152,534 
> fu =- ak ame a 189 Se: now wees 76 265 tT] 
eee me ae mee: india ouie Pe 8 é 
Other ports*. 1, ----| 1,000} 12,000 ----| 14,000} 999,646 
Total 1931._} 3,446 300} 2,050) 23,206) 1,093) 30,095/2,682,188 
Total 1930--| 3,673] 2,263] 3,375] 31.470] 1,802] 42,583]1,673,288 
Total 1929_-| 3,788! 4,460! 5,472| 23,5261 4.6671 41,3131 504,627 
* Estimated. 


Speculation in cotton for future delivery was small, and 
persistent liquidation, together with more or less depres- 
sion in stocks, caused lower prices. Everybody expects a 
big crop, plus a big carryover. Though hedge selling has 
been delayed, as the crop movement is well behind that of a 
year ago, the belief is that later on the hedges will be too 
much of a burden for the market to stand. On the 15th 
inst. prices on a sudden ran up 20 to 25 points in an oversold 
market, with contracts scarce. The South sold on a much 
smaller scale. The cheapness of the price, some contended, 
discounts the bearish features in their entirety. The Census 
Bureau reported the domestic consumption in July as 
450,518 bales against 455,388 in June and 379,022 in July 
last year. The total for the 12 months is 5,270,948 bales 
against 6,105,840 in the previous season. Spinning estab- 
lishments held on July 31 only 994,979 bales in stock against 
1,130,514 on June 30 and 1,183,007 on July 31. The stock in 
public storage aggregated 4,524,426 against 4,970,626 bales 
on June 30, and 2,877,422 on July 31 1930. Exports during 
July totaled 259,069 running bales against 255,459 in June 





and 175,522 on July 31 1930, and for the 12 months 6,759,927 
against 6,689,796 in corresponding period of previous year. 
Imports during July totaled 9,305 bales of 500 pounds against 
14,134 in June and 4,162 in July 1930. Imports for 12 
months to June 30, 107,529 bales against 378,107 in the 
same period of 1930. 

On the 17th inst. prices declined 25 points or more, and had 
only a moderate recovery. The news was mostly bearish. 
Liverpool cables were lower than due. Stocks were lower. 
The weather was, in the main, favorable. The belief was 
that the crop as a whole was doing well. Spot markets de- 
clined 20 points on small sales at the South, that is, 6,822 
bales against 20,361 on the same day last year. The trade 
and shorts continued to buy. The sellers were Liverpool, 
the Continent, and Wall Street. There was a tropical 
storm off the Porto Rican coast, but it had no effect, though 
it would perhaps aggravate the effects of recent storms 
in the Eastern and Central sections. On the 18th inst. prices 
declined $1 a bale on some months under the impact of fur- 
ther liquidation, the fear of coming hedge sales rather 
larger, Southern selling, and the influence of a reaction. 

On the 19th inst. prices fell sharply as liquidation was 
renewed, short selling seemed to increase, and hedge selling 
was said to be slightly larger. The weekly report, however, 
was not entirely favorable. The summary said: “The 
week was decidedly cool in the cotton belt, especially in 
Central sections, and rainfall was spotted, being heavy and 
unfavorable in some East Gulf districts, parts of the North- 
eastern belt, and locally elsewhere. Except for retardation 
in growth by reason of coolness, too much moisture in some 
sections and unfavorable dryness in parts of the Western 
belt, the crop continued to make rather satisfactory develop- 
ment. Growth is fairly good in Northern Texas, though with 
considerable complaints of dryness, more than normal shed- 
ding, and premature opening, while in Southern Texas con- 
ditions continued poor in most places. In Oklahoma devel- 
opment was mostly good, except on dry uplands of the Cen- 
tral and West; the weather was favorable for weevil in 
the Eastern portion. In the Central States of the belt 
progress varied considerably, ranging from poor to good; 
there were complaints of rank growth, shedding and poor 
fruiting in the wetter districts. In Georgia development 
was poor in the South because of too much rain, and it was 
too wet also in Western Florida and Eastern North Caro- 
lina. Elsewhere in the more Eastern States conditions 
continued satisfactory.” 

On the 20th inst. prices advanced 12 to 14 points, with 
offerings small, hedge selling light, and some covering of 
hedges as well as speculative covering and a little other 
buying to brace up the tone a little. Undesirable rains, more- 
over, fell in parts of Texas, Arkansas, Alabama and the 
Memphis district, as well as in Georgia, Louisiana, Missis- 
sippi and the Carolinas. Manchester reports in some cases 
were more encouraging. There is said to be more inquiry 
for cloths there from India and China. The stock market 
was higher at times. One report says that while in the 
first half of August the deterioration on the whole had been 
about normal it remains to be seen what the effects will be 
of too much rain in the Mississippi Valley and the Atlantic 
States. It is added that the weevil activity is showing 
marked increase in those sections, and also in Northern 
Louisiana, Eastern Oklahoma, and some parts of Northern 
and Eastern Texas. Wall Street, the Continent, Liverpool, 
and the South sold. About the only buyers were the trade 
and the shorts. That has been the case for some time past. 

To-day prices advanced some 12 to 16 points early in the 
day, with offerings small, Liverpool pretty steady, and more 
or less talk about rains in parts of the belt and also weevil 
reports. Liverpool reported more or less uneasiness over 
advices in regard to weevil in Mississippi. Nowhere was 
there any particular pressure at home or abroad. But stocks 
declined, the demand to cover fell off, the trade buying 
slackened, Wall Street and Liverpool sold, and the early 
advance was lost and a little something besides. Later on 
there was a moderate upturn as covering was renewed and 
offerings proved to be moderate. As the case stood, how- 
ever, the net advance was only 1 to 5 points. Worth Street 
was quiet and some reports said that Manchester was also 
slow, though the demand from China is understood to have 
continued. Final prices show a decline for the week of 30 to 
35 points. Spot cotton ended at 6.65c. for middling, a decline 
for the week of 30 points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 21— Sat. Mon. Tues. Wed. Thurs. 
H.R 31 senate 705 685 670 6.50 6.60 


NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Aug. 21 for each of the past 32 years have been as follows: 


Fri. 
6.65 


7 oie 6.65c.|1923 -----25.75c.|1915 -.--. 9.20c.|1907 -----13.35¢. 
1930 22222 11.15¢.|1922 ----- 23 20c.|1914 _-_-- 11.00¢. | 1906 --=-- 10.10c. 
1929 ----- 18.50¢.|1921 ----- 13.10c.|1913 ----- 12.25¢.|1905 _---- 10.90¢. 
1928 ----- 19.15¢.|1920 ----- 3:50c.|1912 __-_- 11.80c.| 1904 --_=- 10.85¢. 
1927 ----- 21.10c.|1919 ----- 31.50c.|1911 _---- 12.50c.| 1903 ---_- 12:75c. 
Epa 18.15c.|1918 ----- 34.80c.|1910 ____- 16.40c.| 1902 ----- 9.00c: 
1925 ~...-23.65¢.|1917 ----- 25.30c.|1909 _-__- '65c.|1901 ----- 8.19¢. 
1924 ----- 27.80c.|1916 ----- 14:85c.|1908 -_-_- 10.00c.|1900 -=="- 10.00¢" 


FUTURES.—The highest, lowest and closing prices at 


New York for the past week have been as follows: 


























































































































1310 FINANCIAL CHRONICLE [Vou. 133. 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, Movement to Aug. 21 1931. Morement to Aug. 22 1930. 
Aug. 15. Aug. 17. Aug. 18. Aug. 19. Aug. 20. Aug. 21. ot om | Ship tos mp 8 
yon : . ments.| Aug. | ments.| Aug. 
Range..|——  ——_|—— —|— -_—|— — Week. Season. | Week.| 21. | Week.| Season. | Week.| 22. 
Closing -| 6.90 ——| 6.76 ——| 6.61 ——| 6.38 ——| 6.48 ——| 6.50 —— 
Sept .— Als., Birm’ham + = “a8 =¥ 
Range..| 6.87 —— fe a —— | Evfaula...-- o; e oes 058. 
one tenis - 7.01 ——| 6.83 ——| 6.68 ——| 6.45 ——| 6.55 ——| 6.57 —— Montgomery #7 A. ae 559 
Range. - 7,00- 7.25} 6.92- 7.02| 6.76- 6.90) 6.58 6.75| 6.57- 6.71| 6.63- 6.83 | Ark.,Blytheville, ----| 4 3 4 
Ch -| 7.15 7.16| 6.97- 6.98| 6.82 ——| 6.59- 6.60| 6.69 ——| 6.71- 6.72 Forest City_. 2, 6 chad vainsindd 
ae Lape Helena. -.-.--- ----| coeces 5 12 
Range. .|— — Hope. .--.-- oballk aeaed 6 13, 
Cc -| 7.29 ——| 7.11 ——| 6.96 ——| 6.73 ——/| 6.83 ——| 6.384 —— Jonesboro. - - 1 1 5 5 
Dec.— Little Rock. - 3 95 44 82 
Range..| 7.21- 7.46| 7.12- 7.23] 6.97- 7.12| 6.81- 6.96| 6.79 6.92) 6.85- 7.05 | Newport-..-| ----| ------ ion’ lomaniamail 
Closing | 7.37- 7.38, 7.18- 7.19| 7.03 ——| 6.81- 6.82| 6.90- 6.91| 6.92- 6.93 Pine Bluff..-| 103 179 ional 35 
Jan.— Walnut Ridge ..--| ------ cuuth ‘salad 
_.| 7,83 7.55| 7.23- 7.33| 7.10- 7.21) 6.91- 7.05| 6.89 7.02] 6.95- 7.14 | Ga., A.bany_.- 33, 54 615 682 
.| 7.48- 7.50| 7.30 ——| 7.13 ——| 6.91 ——| 7.00- 7.01| 7.01- 7.02 Athens. ....- 57 397 300 22, 20, 47 
Fed.— Atlanta_---- 514 +=-1,671  2,469164,167| 228 530 
Range..|—— eam Augusta... 4,143, 8,646 1,817, 62,071) 5,795 7,929 
Closing -| 7.58 ——| 7.38 —| 7.22 —| 6.99 —| 7.09 —| 7.11 ——| Columbus--- “sal “ea “Fag 220 oo 9 214 
ar. acon -<“<-e- ’ ’ , , 
Range..| 7.54- 7.77| 7.41- 7.53) 7.28- 7.42) 7.07- 7.26| 7.06- 7.20| 7.14- 7.33 Rome._.---- ae fda 250 3,752 1) 1 
Closing .| 7.68- 7.69| 7.47 ——| 7.31- 7.32| 7.08- 7.09] 7.18 ——| 7.22- 7.23} La., Shreveport) -.-- 16 500 56,399} 1,736 2,036 
April— Miss 7 agg im 307 aa Sane - 51 U 
Range-.|—— ——S i Colum bus... ’ 
Closing .| 7.77 ——| 7.56 ——| 740 ——| 7.17 ——| 7.26 ——| 7.30 —— Greenwood.-| ---- 52 363 15,929| 219 520 
May— Meridian....|  ---- 24 601! 17,702 40 54 
Range..| 7.72- 7.95| 7.60- 7.71| 7.46- 7.60| 7.26- 7.41| 7.23- 7.38] 7.31- 7.50 Natchez... _- see 30 ....| 4,437] 24 175 
a -| 7.87- 788| 7.65 ——| 7.49 ——| 7.26 ——| 7.34 7.36| 7.39 —— Vicksburg. - 10 10 if 3.903 26 29 
une— Yazoo City... meme ° 
Range_.|_-_ ——_|__- —|— —|—_ —_ | mo.. St. Louis. 1,098, 3,498 1,200 3,834) 1,146 3,352 
Closing -| 7.95 ——| 7.73 ——| 7.56 ——| 7.88 ——| 7.43 ——| 7.47 ——|N.C.,Greensb’o, 540, 2,442 347, 33,817 152 152, ; 
_— Oklahom a— | | A 
Range..| 7.88- 8.08| 7.79- 7.87| 7.63- 7.73| 7.41- 7.56| 7.38 7.55| 7.49- 7.65! 15 towns*__- 14 418, 529 16,687 29) 86 327, 24, 
Closing .' 8.04 ——! 7:82 ——! 7:64- 7.65) 7.41 ——' 7.52- 7.55! 7.56- 7.57 | 8.C., Greenville, 1,295, 4,075, 3,418 28.562 | 3,166, 1, 19,247 
R : k di Tenn.,Memphis| 4,046) 12,906) 8,138, 9,507 a 17,377 9,047/134,887 
ange of future prices at New York for week ending Texas , Abilene. a og oe ee on 6 i 
Aug. 21 1921 and since trading began on each option: an nl a 95! 101 32| 3,677| 1,20 2488 1.908) 3067 
Dallas...-_. 23 60 ” = 1,618 2.791 1,393 yo 
Optton for— Range PHD. occccs wae] cosene soe 1 4 
= a Bice Lenco a cent Robstown--| 2,626 8,039 1,737 2.534 7,642, 18,173 4,988) 9.981 
Ais. WR aay-aad-ial a7 a ial 934 See ak SSIES ee 221088 | ene] oS) eg ir) TOM) Sg coe) Te 
: .-| 6.87 Aug. 15) 6.87 Aug. 15] 6. ug. 1 t. é oe } , i -s--| 1. 
Oct. 1931... 6.57 Aug. 20] 7.25 Aug. 15 6.57 Aug. 20 1931 12-31 Nov. 13 1930 WH: wecces 89, 130 108, 3,115) 1,30 1,635 354, 6,826 
ov. Selb etbne Sheoadlonseee coeess ~ ug. une ‘ 
Dec. 1931..| 6.70 Aug. 20| 7:46 “Aus. 13] 679 Aus. 20 1931|12.32 Feb. 25 1931 | Total, 56 tones!’ 15,740' 43,239 27,166743,0051 36,894 74,024 33,437|543,948 
=. ab 6.89 Aug. 20) 7.55 Aug. 15) 6.89 Aug. 20 1931/12.42 Feb. 25 1931 * Includes the combined totals of 15 towns In Oklahoma. 
= 1932. - “7.06 Aug. 20| 7.77 Aug. 15) 7.06 Aug. 20 1931|11.59 Apr. 6 1931 The above total shows that the interior stocks have 
May 1932._|7-23 “Aug. 20| 7°95 Aug. i3| 7.53 Aug, 20 1931/1140 June 271931 @ecreased during the week 12.505 bales and are to-night 
June 1932..}..-... ...-.-|------ ------ 9.16 Aug. 1 1931/ 9.74 July 27 1931 199,057 bales more than at the same time last year. The 
July_1932--" 7.38 Aug. 20° 8-08 Aug. 15! 7-38 Aug. 20 1931! 9:15 Aug. 11931 reccints at all towns have been 21,154 bales less than the 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Aug. 21— 1931. 1930. 1929. 1928. 
Stock at Liverpool_.......- bales 751,000 663,000 770,000 678,000 
a | a 
Stock at Manchester_.-.___.__- 166,000 117,000 79,000 61,000 





Total Great Britain. ......... 
Se PEE So ccccamoneon 


Stock at Bremen.............. 322,000 211000 214,000 315,000 
rr Ne amatnne 268,000 132,000 4,000 154,000 
Stock at Rotterdam_____...._-- 8,000 ,000 4,000 6,000 
Stock at Barcelona_.___..._.--- 78,000 61,000 39,000 75,000 
Ne wae 39,000 16,000 28,000 28,000 


Stock at Ghent 


715,000 430,000 











Total European stocks....--- 1,632,000 1,210,000 1,248,000 1,317.000 
India cotton afloat for Europe... 69,000 142, 125,000 81,000 
merican cotton afloat for Europe 65,000 168,000 57.000 172,000 
t, Brazil,&c.,afloatforEurope 105,000 98,000 117,000 111,000 
Stock in Alexandria, Egypt ----- 566,000 464,000 184,000 168,000 
Stock in Bombay, India...._.-- 590,000 a Bd 6, 1,051,000 
Ee et a aie 2,712,283 1,715,871 545,940 439, 
Stock in U. 8. interior towns... 743,005 3,948 802 258,393 
U. 8. exports to-day-........-. EE « inbmkae idcbewsen 2 
Total visible supply. ....__--.- 6,485,106 5,112,819 3,466,742 3,598.482 


Of the above, totals of Americcan and other descriptions are as follows: 
American— 











Liverpool stock................ 323,000 218,000 345,000 394,000 
Manchester stock_._..._._____- 60,00 39,000 45,000 35,000 
Continental stock-__..........- 623,000 310,000 314,000 516,000 
American afloat for Europe- ---- 65,000 168,000 157,000 72,000 
U.S. POOGEN A Waban bcadlin 2,712,283 1,715,871 545,940 439,809 
U. 8S. interior stocks........__- 743,005 543,948 183,802 258,393 
U. 8. exports to-day......____- Se caencs pace 
Total American. ............ s z x i ’ 482 
See fadion Meat 3c: 4,529,106 2,994,819 1,590,742 1,815.48 
tverpoos SST 428,000 445,000 425,000 284,000 
Manchester stock_-----"-~77=== 108,600 78,600 34,000 26.000 
Continental stock._.._.._______ 92,000 133'on0 35000 62,000 
Indian afloat for Europe____.___ 69,000 142,000 125,000 81,000 
Egypt, Brazil, &c., afloat. _._... 105,000 98,000 117,000 111,000 
Stock in Alexandria, Egypt... _—_ 566,000 64,000 184,000 168,000 
Stock in Bombay, India___.___- 90,000 771,000 906,000 1,051,000 
Total East Ny MOS cece 1,956,000 2,118,000 1,876,000 1,783,000 
EE MNTORE Soc mses ce oa 4,529,106 2,994,819 1,590,742 1,815,482 
Total visible supply__________ 6,485,106 : ,598 482 
Middling uplands, iverpool - - -- Sone a 3.466 a : ster 
Middling uplands, New York____ 6 .65c. 11.15¢c. 18.65¢ 19.10c. 
t, good Sakel, Liverpool _- __ 6.80d. 11.65e. 17.65d 19.95d. 
peavian, you h good, Liverpool. clink i> ~ .<mnia 50d. 12.75d. 
° yo, ae 3.15d. 30d. .55d. -90d. 
Tinnevelly, good, Liverpool_ -____ 360d. Beoa, B POd. 5 5d. 


Continental imports for past week have been 47,000 bales. 
The above figures for 1931 show a decrease from last 
week of 105 524 bales, again of 1,372,287 bales over 1930. an 
increase of 3,018,364 bales over 1929, and a gain of 2,886,- 
624 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 


same week last year. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot eaeh day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES, 
Spot Market. Market. 
Closed. Closed. Spot. |Contr’t.| Total. 
Saturday ---|Steady, 10 pts. adv_|Barely steady -- —— sso ami Pe 
Monday - - ./Quiet, 20 pts. dec- -_|Steady-.--.---- ahae anu shoe oe 
Tuesday ---{Quiet, 15 pts. dec. ._|Steady_-_...--- sie poeta nae 
Wednesday -|Quiet, 20 pts. dec_-_| Barely steady - - 100 anni 100 
Thursday --|Steady, 10 pts. adv_|Steady_.--.---- saben alan tech jis 
).) . ee Steady, 5 pts. adv__|Steady--_-...--- pale idiiese _ 
PE SUIS tech a: io dhinasitc cues har teainceh Gabe ele aaa 100 eaten 100 
DS Re: AREY Sh era eee 725 acted 725 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























1931 1930-—— 
Aug. 21— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
ee ee 1,200 3,766 3,301 7,970 
Wee DantnGs. Be. oso cs dooce 215 477 502 1,966 
h. ge UO eer Fil Caaees S988 bee} 60 
ee, SS ne 14 217 180 584 
Via Virginia points. -.._...__-.. 3,619 11,946 3,411 10,382 
Via other routes, &c._._.-___.-- 2,750 .950 23 :902 
Total gross overland__.....__._- 7,798 24,356 9,694 27 ,864 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 619 1,832 424 909 
Between interior towns_-.-.- --- 223 716 267 838 
Inland, &c., from South... - 6,186 17,007 5,217 11,301 
Total be deducted_......._.-. 7,028 19,555 5,908 13,048 
Leaving total net overland*___._- 770 4,801 3,786 14,816 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 770 bales, against 3.786 bales for the 
week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 10,015 bales. 























detail below: 


1931 1930-— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. i. Week. Aug. 1. 

Receipts at ports to Aug. 21_---_- 49,406 86,415 203,157 383,742 
Net overland to Aug. 21_----_-- 779 4,801 3,786 14,816 
Southern consumption to Aug. 21. 90,000 270,000 85,000 270,000 

‘Petal weastoted. .. «nn cacenaci< 140,176 361,216 291,943 8, 
Interior stocks in excess._.....--- *12,505 *47 3882 1,989 *17,747 

Came into sight during week_.127,671 -.----.-- SOR SAS -  cciiae — 

Total in sight Aug. OL A: Rei We 313,334 bees 650,811 
North. spinn’'s’s takings to Aug. 21 7,570 28,450 12,264 32,733 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales. 
1929—Aug. 25...........- DOE TE Se a 613,630 
1928—Ang. 265 oo~<enscene ice, Lele big the Sane mine 401,861 


1927—Aug. 27......--.... Reo eawensnen 793.579 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closi otations for Middling Cotton on— 
Week Ended + f ra — 

Aug. 21. Saturday.) Monday .; Tuesday.) Wed’ day.;Thursd’y.| Friday. 
Galveston _-_-__- 6.95 6.71 6.60 6.40 6.50 6.50 
New Orleans _.- 6.95 6.71 6.56 6.34 6.44 6.44 
( 3 (eae 6.20 6.00 5.85 5.65 5.75 5.75 
vannah _-._.-- 6.56 6.38 6.22 6.00 6.09 6.11 
bh case=«¢ 6.78 6.69 6.50 6.31 6.38 6.44 
timore.....- 6.85 6.85 6.75 6.65 6.55 6.65 
Augusta......_ 6.69 6.50 6.38 6.13 6.25 6.25 
Memphis - - ~~ ~~ 6.05 5.85 5.70 5.50 5.60 5.70 
Ho Dwvstewee 6.90 6.70 6.55 6.35 6.45 6.45 
Dallas n--7--| 50 | O34) O48 | F881 808] sie 
Fort. Worth. - _ - oases 6.30 6.15 5.95 6.05 6.05 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 

Aug. 15. | Aug. 17. | Aug. 18. | Aug. 19. | Aug. 20. | Aug. 21. 
August. ..}+— ae? See cokaihe 
Septem ber |—— a GE ae 
October ..| 7.20- 7.21] 6.96- 6.97| 6.80- 6.81) 6.60 ——-| 6.69- 6.70] 6.70- 6.71 
a Ra Een! Rea enn Cink n aa eae 
December_| 7.41- 7.42| 7.17- 7.19) 7.02 7.03) 6.81- 6.82) 6.91- 6.93) 6.91- 6.9: 
Jan, (1932)| 7.52 ——| 7.29 ——| 7.12 7.13] 6.91 Bid.| 7.02 ——| 7.02 —— 
February .j— s- ——|—— |. J ll. CN 
nn 7.69- 770| 746 ——| 731 ——/ 707-708) 720 ——| 7.21 —— 
pril,..--|—- 9§»-—| —— —S9s —_ | ——— | — —-— | —_—- | ———CC 
fd a mara 787 ——| 7.64 Bid.| 7.48- 7.49) 7.26 ——! 7.35- 7.37) 7.37 Bid. 
une___.. OES tetera Matters: Seb er ae Sete lp eae Ere ees 
oe 8.04 8.06) 7.81 Bid.| 7.65 Bid.| 7.42 ——!| 7.54- 7.56| 7.55 Bid. 
AEG. ope eee ted eee expel seine ae 
Tone— 
Spot ...--| Quiet. Quiet. Quiet. Quiet. Steady. Quiet. 
Ortions...  Steadv. Steadv. Steadv. ‘Barely stdy'Very st’dy' Steady. 








CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &C., IN JULY.—This report, issued on Aug. 15 
by the Census Bureau, will be found in an earlier part of our 
paper in our department headed ‘Indications of Business 
Activity.’’ 


SUPPLY AND DISTRIBUTION OF COTTON IN 
THE UNITED STATES, SEASON OF 1930-31.—This 
report, issued by the Department of Commerce at Wash- 
ington on Aug. 15, will be found in an earlier part of this 
geeiontion in our department entitled ‘Indications of 

usiness Activity.’’ 


FIRST MISSISSIPPI BALE.—The New Orleans “‘Times- 


Picayune’”’ on Aug. 13 reported the following: 


The first bale of the season of Mississippi cotton was sold at auction by 
Henry Plauche, Assistant Secretary of the New Orleans Cotton Exchange 
in Varieties Place in the rear of the Cotton Exchange for 10c. a pound 
Wednesday (Aug. 12). 

The bale was bought by A. Albrecht of Knoop, Lange & Co., cotton ex- 
— The bale weighed 540 pounds and was classed as strict middling 
cotton. 

The cotton was consigned to John M. Parker & Co. from the Lampton 
Co., Columbia, Miss. 


FIRST DALLAS COUNTY BALE.—The Dallas ‘‘News’’ 
on Aug. 15 gave the below quoted facts concerning this 
eounty’s first bale: 


Dallas County’s first bale of cotton raised this year brought 38c. a pound 
when it was auctioned off Friday morning (Aug. 12) on the floor of the 
Cotton Exchange. J. L. Goldman was the successful bidder. Shep King 


weed the hammer. 
to the Farmers’ Marketing Asso- 


he first bale was delivered Spenday 
tion of America. It was raised by C. L. Dulworth on the Hal E. White 


™m near caster. The bale weighed 460 pounds and brought the 
goret $174.80. Last year's first bale was bought at the auction for 
c. a pound, giving the grower $298.35. 
he Exchange Friday quoted cotton at 64%c. The first bale, therefore 
brought a premium of 31%c. a pound. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that considerable rain 
has fallen during the week in many sections of the cotton 
belt and proved unfavorable in those sections which have had 
much rain lately. There have been some complaints of 
shedding and boll weevil. 

Tezas.—Growth has been fairly good in the northern part 
of this State though there have been complaints of more than 
normal shedding and of premature opening. In the southern 
part of this State conditions are poor in most places. 

Mobile, Ala.—There has been entirely too much rainfall. 
There have been complaints of shedding and boli weevil. 

Memphis, Tenn.—There have been some complaints of too 
much moisture, which has caused rank growth, but the cotton 
crop generaily is fruiting well in the Memphis district. The 
first new bale was received on Aug. 15 from Summit, Miss. 





Rain. Rainfall. Thermometer — 
Galveston, Texas---------- 4days 2.86in. high 88 low 71 mean 8&0 
Abilene, Texas___________- 2days 0.05in. high 96 low64 mean x80 
Brenham, Texas- --------.-- ry high 96 low 66 mean 81 
Brownsville, Texas-------- lday 0.10in. high 92 low66 mean79 
Corpus Christi, Texas ------ 2days 0.04in. high 94 low72 mean 83 
Dallas, Texas__._..--..---3 days 1.04in. high 92 low 64 mean 78 
Henrietta, Texas_________- 2days 0.90in. high 98 low 64 mean &] 
Kerrville, Texas__...__--_- lday 0.14in. high 94 low 50 mean 72 
Lampasas, Texas_--.------l1 day 0.20in. high 100 low 60 mean 80 
Longview, Texas__._.____-! 9days 2.66in. high 94 low 54 mean 74 
Bee, TOROS... 2c os aces 2days 1.58in. high 96 low 66 mean 8] 
Nacogdoches, Texas__-___-! 3days 1.78in. high 88 low 58 mean 73 
Palestine, Texas___..___-__- lday 0.14in. high 92 low60 mean 76 
Pers, Teanas......-..-.---- 4days 1.06in. high 90 low 62 mean 76 
San Antonio, Texas______-_- 1 day 1.06in. high 94 low 68 mean 8] 
2, OR OS ea dry high 98 low 64 mean 81 
Weatherford, Texas______-_- 2days 0.12in. high 100 low 62 mean 8] 
“0.2 - ‘Spat eae 2days 1.82in. high 92 low 60 mean 76 
Pn. CRs «sc onunccuneae l}day 0.60in. high i102 low 58 mean 8&0 
Okmulgee, Okla-.....----- 2days 1.57in. high 90 low 62 mean 76 














Rain. Rainfall, Ther ter: 

Oklahoma City, Okla__.-__- 3 days Sha high 95 low 63 mean 79 
OE i" Seema days 0.59in. high 94 low 64 mean 79 
Eldorado, Ark.........-.- 2days 1.3lin. high 90 low 63 mean 77 
Little Rock, Ark.........- 5days 0.80in. high 86 low67 mean 77 
Pie eR: AIK... occwncucae 6days 2.48in. high 86 low 65 mean 76 
Alexandria, La_........._- 3days 1.07in. high 94 low 65 mean 80 
MUO Eis Sos ide ccncds 3days 2.98in. high 85 low 65 mean 75 
DOW QUAN UB inc 66 ein osdincns 4days 2.68in. high 90 low73 mean 80 
Shreveport, La..-.....--_- 5days 1.46in, high 88 low 64 mean 76 
lumbus, Miss_.--_-- .----2days O0.8lin. high 97 low 67 mean 82 
Greenville, Miss__..._____- days 1.15in. high 92 low 66 mean 79 
Vicksburg, Miss. __...._._. lday 0.07in. high 89 low mean 77 
oO . Segeiepeps ss 3days 2.10in. high 92 low 66 mean 79 
OCU Dares inhi ne deme a 2days 1.13in. high 98 low65 mean 
Montgomery, Ala__....... days 0.6lin. high 93 low 70 mean 82 

MEPL tadtwlind wacaned 3days 0.55in. high 95 low 65 mean 80 
Gainesville, Fla_....__.__- 2days 2.02in. high 93 low 69 mean 81 
Va 5days 4.6lin. high 96 low 69 mean 83 
Savannah, Ga.........__.- 4days 1.4lin. high 94 low72 mean 82 
ON iis tein Stason 4days 048in. high 99 low68 mean 
SU MR Bn a oe 5days 2.02in. high 97 low 70 mean 84 
ee i OEE Rae 4days 4.97in. high 94 low68 mean 81 
Cnerenten 8, O... . cscseac day 0.66in. high 91 low 70 mean 81 
Greenwood, 8. C.........- 4days 1.48in. high 93 low 68 mean 81 
CEN. 8; Os ciewec nu cad 4days 0.24in, high 92 low 68 mean 80 
sO EN Je airs 3days 1.02in. high 95 low 69 mean 82 
Charlotte, N. C__.......-- 3days O0.80in. high 92 low 68 mean 79 
ow As OG daasiuine Sint 6days 1.70in. high 94 low68 mean 81 
EE ECE oid cheng o ci 4days 1.22in. high 92 low 66 mean 79 
Memphis, Tenn______.___- days 0.95in. high 90 low 66 mean 78 
The following statement we have also received by tele- 


graph, showing the height of rivers at the pointsnamed at 
8 a. m. of the dates given: 
Aug. 211931. Aug. 22 1930. 
Feet. Feet. 


New Orleans. ........- Above zero of gauge. t 1.7 
pe Rapp R es ai Above zero of gauge. 4.7 2.1 
TBR pS 54 Above zero of gauge. 8.2 7.5 
Shreveport... ......... Above zero of gauge-_ 4.5 6.2 

OUI: Satin dinniene Above gauge of zero. 8.7 5.2 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Arkansas. We reprint this week’s report, which is of date 
Aug. 17, in full below: 


TEXAS. 


WEST TEXAS, 

Abilene (Taylor County).—No rain this week but cool and partly 
cloudy weather has held the cotton up remarkably well. Cool and 
cloudy all day to-day but not much prospect for rain. Some complaint 
of shedding but too much on it to hold. 

Floydada (Floyd County).—The past week was favorable for cotton, 
general rain the forepart of week, warm weather and cool nights mostly 
all week. Some showers would be beneficial this week. 

Haskell (Haskell County).—Cotton holding up well in spite of high 
temperatures. Crop as a whole is above an average and now looks like 
a production of 40,000 bales. Crop still two weeks late but think move- 
ment will be getting under way by Sept. 15. Need rain. 

Lubbock (Lubbock County).—Showers to rains general over the plains 
the past week. Cotton north and west of Lubbock extra good. Balance 
fair to good. Will make more than last year. No insects. 


NORTH TEXAS. 


Forney (Kaufman County).—Weather past two weeks too hot and 
too dry for proper growth and fruiting of cotton. No insects but shed- 
ding of fruit and leaves has been more than normal. Consider deteriora- 
tion last two weeks to be about 13%. Condition at this time 69% of 
normal. 

Paris (Lamar County).—The past week has developed conditions not 
so favorable as former reports of late. Of course, some damage always 
occurs before it is discovered, and in this case it seems quite a bit had 
been done before the past week. The injury is not to all crops, but cer- 
tain sections have been injured to the extent probably of 25%, but is 
doubtless limited to 10% of the acreage. This injury was and is largely 
by the cotton flea and weevil, but the greater injury by the flea, and 
we might add that doubtless fully 50% of the injury was done prior to 
this past week. Feel sure, however, of a much better crop than last 

ear. 

” Texarkana (Bowie County).—Returning through Arkansas from a 
three weeks trip, failed to find the million six hundred thousand bales 
the Government estimate. From car window the plant looks healthy, 
most of it still blooming, but when you make a close inspection the fruit 
is not there. Since my return have made a personal field inspection of 
the Texarkana territory and was disappointed in the matured fruit 
on the stalks. The plant is healthy and still blooming, but is still 
vulnerable to the mnay enemies of production. I’d rather bet the 
final crop will be under than over the Government estimate. 

Weatherford (Parker county).—Cotton Parker County and adjoining 
counties looking good but needing rain in spots. Boll weevil working 
more since cool nights. Cotton has deteriorated since August 1 account 


weevil and dry weather. If don’t rain soon will shed most of it. Parker 
County estimate 6,000 bales. 
Wills Point (Van Zandt County).—The crop is still spotted. It is 


too dry in this part of the county and not many bolls are sticking. Other 
sections of the county are doing fine and the plant has made a good 
growth and has put on a good crop of bolls. With average conditions 
from now on we will make a crop equal to last year. Crop will start to 
move about Sept. 1. 

CENTRAL TEXAS, 

Bartlett (Bell County).—Since Aug. 1 the cotton crop in this section 
has deteriorated considerably. There is more dead cotton than usual. 
Picking will be general about Sept. 1. 

Brenham (Washington County).—Crop has deteriorated sharply past 
week. Looks like one-quarter bale per acre average on hills and one- 
half bale on bottom lands, average being about same kind of crop as 
last year, possibly some less. Cotton opening fast, and will be quite 
a movement next week if farmers sell at these prices. 

Cameron (Milam County).—Conditions past ten days have deteriorated 
15%. More dead cotton in this county than I have seen in years. 
Figured this county might make 75,000, but believe not now; will do 
get 60,000. : 

Lockhart (Caldwell County).—Condition 68%. Fields clean, no rain, 
but dry and hot. Plant is fairly healthy although some damage on late 
cotton. Movement will start next week. 

Navasota (Grimes County).—While the cotton in this section appears 
to be fair to good, there are more complaints of deterioration in the 
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uplands than in the heavy lands, which are holding their own fairly well. 
Quite a lot of the light lands still have a small weed and with the hot 
north winds lately show perceptibly they are not doing so well. The 
crop generally is 15% better than our last crop. 

Warahachie (Ellis County).—The cotton for the past two weeks has 
gone back considerably; it has shed lots of fruit. The late cotton does 
not seem to have a thing on the stalks. However, the early cotton has 
a crop already made. We got out first bale Friday. Look for a little 
movement by the 25th, good movement by the first of September. No 
insects to amount to anything. The fleas have hurt the young cotton 
but it still can come out and make a crop. 


EAST TEXAS. 

Jefferson (Marion County).—Conditions continue good for cotton 
crop. Some rain to-day. Insects working some, especially fleas. 
Plant large but not heavily fruited. 

Palestine (Anderson County).—Prospects continue good for large 
crop. Normal August deterioration. First bales in over thé territory. 
Expect small movement by Aug. 22. 


ARKANSAS. 


Ashdown (Little River County).—Ideal weather past two weeks. 
Plant mostly rank, blooming freely and has shed 99% of its fruit the past 
three weeks. We havea faircroponly. Insects are increasing rapidly. 
Bolls are opening freely. Expecting our first bale next week. Four 
to eight inch rain three weeks ago ruined our flattering prospect. 

Blytheville (Mississippi County).—First few days of week cotton did 
not fruit as it should, due to cool nights. Last of week fruited very 
heavily. Shedding less than usual for August. Very few open bolls. 
Continued warm and dry weather will] insure this locality bumper crop. 

Magnolia (Columbia County).—Extremely cool nights past week 
have caused cotton to deteriorate considerably, especially on thin lands. 
Quite a lot of rust and blight is showing up causing excessive shedding. 
The lowlands are showing too rank growth and very little fruit. With 
further rains, which are indicated this evening, the rank growth cotton 
may prove a practical failure. Need two weeks dry, warm weather for 
best results of cotton in this territory. Some insects, but no damage 
from this cause to date. 

Pine Bluff (Jefferson County).—August so far has been without rain 
and cotton is doing nicely. We need a continuation of this dry weather 
for cotton in order to measure up fully to the Government’s estimate. 
North Louisiana farmers are dusting for weevil and worms. 

Searcy (White County).—At this time the crops in this territory look 
better than any we have had in several years. There is no insect damage. 
We have had two weeks with only one or two little rains, but the weather 
has been too cool, especially the nights. The weed is large and putting 
fruit on daily. We have only a few open bolls to date. Give us a good 
week of hot, dry weather and the fields will start getting white. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















Week| Recetpts at Ports. Stocks at Intertor Towns. \RecetptsfromPlantations. 
| 1931, | 1930. | 1929. | 1931. | 1930. | 1929. | 1931. | 1930. | 1929. 
May- | | | 
8..| 31,266) 49,161) 40,133 1,112,593) 893,425, 512,890) 6,731) 1,591 Ni 
15... 27,481| 74,760, 27,000 1,091,370, 843,575 481,152) 6,258) 24,91 Nil 
--| 20,516) 64,642) 31,12911,060,746 809,64 | 446,203 Nil) 30,716 Nil 
pene 18,911 nT 30 .429|1,037,599 778,788 418,598 Nil} 5,367) 2,319 
une-| 
--| 20,902! 42,838 24,368|1,009,231) 740,002, 381,208 N 4, Nil 
12..| 18,600! 31,419, 17,318) 973,071) 714,860, 352,656 Nil) 6,277 Nil 
19..| 16,977| 36,511 1. 943,151) 687,981) 324,575 Nil; 9,632) Nil 
= 21,134! 32,659, 13, 910,874 I 303, Nil) 10,1 Nil 
3..| 17,602 19,350 10,769) 877,605, .225, 276,723 Nil Nil Nil 
10..| 13,152 10,899) 30,368 854,340 619.981) 252,555 Nil Nil; 6,200 
17..| 16,17 13,098) 13,203) 833,586) 599,179, 234,392 N Nil Nil 
24_.| 16,304) 12,297, 15,609 818,425, 579,770 224,790) 1,143 N' 6,007 
= 40,927) ween 38,730| 798,241) 560, 197,552) 20,743) 14, 1,492 
ug.— | } 
vas 12.084 62,509 49,834) 776,015 548,784 196,207 Nil) 51, \ 48,489 
14..| 24,023)117.847 65.894, 755,510 541,959 184,245 3,518111,022 53.842 
21..' 49,406 203,157 108,086) 743,005 543,948 183,802 36,901'205,146 107,643 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 40,419 bales; 
in 1930 were 367,207 bales, and in 1929 were 210,605 
bales. (2) That although the receipts at the outports the 
past week were 49.406 bales, the actual movement from 
re agg a was 36.901 bales, stock at interior towns 

aving decreased 12,505 bales during the week. Last year 
receipts from the plantations for the week were 205,146 
bales and for 1929 they were 107,643 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Taki 
Week and Teaste. mand = 
Week. Season. Week. Season. 

Visible supply Aug. 14...__._- 6,590,630] _.._.__. A a 
Vee GNee BME. Liceseccsl 2... 6,302,006) cace-e 5,302,014 
American in sight to Aug. 21...) 127.671 313,334] 293,932} 650,811 
Bombay receipts to Aug. 20____ 6,000 33,000 12, 32,000 
Other India ship'ts to Aug. 20.._| 23.000 34,000 5,000 25,000 
Alexandria pts to Aug. 19_. 18,000 45,000 400 ,200 
Other supply to Aug. 19 *b___. 7,000 39,000 15,000 35,000 
MEE cbcccnecucsnss 6,782,301) 7,356,428/5,414,129] 6,046,025 
Visible supply Aug. 21_.._.__- 6,485,106) 6,485,106/5,112,819] 5,112,819 
Total takings to Aug. 21_a_____ 297,195) 871,322) 301,310) 933,206 
Of which American... ____- 184,195) 552,322) 194,910) 645,006 
Of which other. -........... 113,000 19,000! 106,400 288,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total enimented consumption by 


es in 1931 and 270.000 


bales in 1930— 


and foreign spinners, 601,322 bales in 1931 and 663,206 bales in 1930, 
of A es al pad bales and 375,006 bales American. 
tima’ e 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


















































1931. 1930. 1929. 
Aug. 20. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
I a ae indeed 6,000! 33,000! 12,000! 32,000' 7,000! 49,000 
For the Week. Since Aug. 1. 
Exports 
from— Great | Contt- |\Japané Great Contt- |Japan & | 
Britain . |China.| Total. | Britain. | nent. | China. | Total. 

Bombay— mat 

1931. ---- 1,000, 9,000 25,000) 35, 2,000 16, 140,000 158,000 

1930....- | eeoneal | 20,000 31,000 51,000, 10,000, 61,000) 102,000; 173,000 

Sees! once 12,000, 11,000, 23,000 2,000 47, 5,000; 114,000 
Other India—- | 

ces 11,000) 12,000) .....- 23,000} 15,000| 19,000) -.-.-... 34,000 

1930....- 3,000; 2,000 ....-- 5,000| 4,000) 21,000)  -..... 25,000 

1929_.-.- 7,000} 8,000, ....-- 15,000, 8,000 49,000, -.--.. 57,000 
Total all— 

TOs cad 12,000| 21,000 25,000} 58,000} 17,000| 35, 140,000} 192,000 

1930....- 3,000] 22,000. 31,000] 56,000| 14,000) 82, 102,000! 198,000 

{eens 7/000! 20,000 11.000! 38,000! 10,000' 96,000! 65,000i 171,000 














According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
6,000 bales. Exports from ail India ports record an increase 
of 2,000 bales during the week, and since Aug. 1 show a 
decrease of 6,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1931. 1930. 1929. 
Aug. 19. 
Receipts (Cantars)— 
hp ee 90,000 ee wnsis 
ee eee 225,000 OS 2 eee 
This | Since This | Since This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.j|Aug. 1.|| Wi Aug. 1. 
TS LAVOUNO cn pacenvne ----| 3,000}} 1,000} 1,500)) -.-..| 2,000 
To Manchester, [PAS 4,000} 4,900)} ---- 700}} 2,000} 5,000 
To Continent and India__} 4,000} 27,300}| 2,000} 10,250)| 4,000) 20,000 
TO MEMES cn occtincasd vocal. Se mead 50]; ----| 9,000 
Total exports__...---- 8,000! 37,200!] 3,000' 12,500'' 6,000' 36,000 














Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs 
This statement shows that the receipts for the week ended Aug. 
90,000 cantars and the foreign shipments 8,000 bales. 


MANCHESTER MARKET.—Our report, received by 
eable to-night from Manchester, states that the market in 
yarns is quiet, while that in cloths is steady. Demand for 

ndia is improving. We give prices to-day | hn and leave 
those of previous weeks of this and last year for comparison: 


19 were 





























1931 1930 
8% Lbs. Shirt-| Cotton 8 Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl’g| 32s Cop | ings, Common |Mtddi'g 
Twist to Finest. Upl'ds.| Twist. to Finest. Upl'ds. 
May— d. d. | s.d. 8. d. d. 5 s. d. 8. d. d. 
8....| 8% @10%|; 84 @90 6.39 |11%@12%|100 @104 8.63 
15....| 84% @10 84 @90 5.26 |11%@12%|100 @104 8.54 
22....|8%@ 9%| 84 @90 6.12 |11%@12%| 97 @103 8.67 
P 29....|:8 @9%| 82 @ 86 4.80 |114%@12h%| 97 @103 8.58 
une— 
§....|8 @9%| 81 @85 4.78 |11%@12%| 97 @103 8.34 
12....| 74@ 9%| 81 @85 4.75 |114%@12%| 96 @102 7.98 
19....| 74@ 9%| 81 @85 4.75 |11 @12 95 @101 7.81 
pe nant 8%@10%| 81 @85 9.43 |11 @12 95 @101 7.74 
3....| 8%@10%| 81 @85 5.48 |11%@12%| 95 @101 7.63 
10....| 84% @10 81 @85 56.05 |11 @12 95 @101 7.73 
17....| 8%@ 9%| 80 @ 84 5.17 |11 @12 95 @101 7.68 
24....|8%@ 9%| 80 @84 4.98 110% @11%| 95 @101 747 
one 74H@ 9%|' 80 @84 4.62 |10%@11%| 95 @101 7.22 
ug.— 
7..--| 74@ 9 76 @82 4.29 |110%@11%| 95 @101 7.54 
14....|7 @8%| 74 @80 3.80 |10%@11%| 94 @100 6.89 
~21....'64%@ 84172 @74 3.70 110% @11%!193 @ 97 6.44 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 60,823 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les. 

NEW ORLEANS—To Havre—Aug. 12—Tours, 1,500-_-_-------- 1,500 

To Bremen—Aug. 15 Aqua. 113; Raimund, 732---.---- 845 

To Genoa—Aug. 19—Maddal : | Re ee eee 2,450 

To Ghent—Aug. 15—Deer ERE a eee a 100 

To La Paz—Ausg. 15—lIriona, 100... .-.--.---..------------ 100 

To Antw ati, 1 nn, MODs owacwecwecenooncceaen 100 

CHARLESTON—To Manchester—Aug. 14—Coldwater, 630---- 630 
HOUSTON—To Havre—Aug. 13—San Jose, 600---Aug. 17— 

oe SF Sees ee ee ee a ee 2,450 

To Bordeaux—Aug. 13—San Jose, 338-.-------------------- 338 

To Ghent—Aug. 13—San Jose, 456------------------------ 456 

To Gothenburg—Aug. 14—Tampa, 200------.-------------- 200 

To Vejle—Aug. 14—Tampa, 155--.------------------------ 155 

To Lisbon—Aug. 14—Cariton, 60---..--------------------- 60 

To Oporto—Aug. 14—Carlton, 2,081-_-.---------------- 2,081 

To Rotterdam—Aug. 13—Grootendijk, 767---------------- 767 

To Barcelona—Aug. 13—Aldecoa, 3,388-------------------- 3,388 
To Bremen—Aug. 15—Kelkheim, 1,140---Aug. .14—Kersten 

Miles, 301...Aug. 18—Werra, 475... .-.-.--.--------- oe 2,006 

To Hamburg—Aug. 15—Kelkheim, 142-_--.----------------- 142 

To China—Aug. 1 PC Sl. . ccccunmsanaesanese 16,949 

To Liverpool—Aug. 19—Cripple Creek, 377--.-------------- 377 

To Manchester—Aug. 19—Cripple a Sp ee 188 

SAVANNAH—To Manchester—Aug. 15—Coldwater, 342-------- 42 


To Bremen—Aug. 15—Coldwater, 117 
To Rotterdam—Aug. 16—Guelma, 250 
CORPUS CHRISTI—To Japan—Aug. 15—Hokufu Maru, 11,538-- 
To China—Aug. 15—Hokufu Maru, 1,950 





Southern mills, 270,000 bal 
takings 


not being available—and the 


aggregate amounts taken by Northern 


To Bremen—Aug. 18—Kersten Miles, 300-.-..-------------- 
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les. 
GALVESTON—To Havre—Aug. 15—West Tacook, 135-.-.--.-.-.- 135 

To Bremen—Aug. 13—Kersten Miles, 277.--.Aug. 
PE Es titttpestiedindictenntvodhbcasdneduGudeeGind 1,095 
To ane. 14—Waban, 50.--Aug. 15—Grootendijk, 433 
To Ghent—Aug. 14—Waban, 670_-..........-------------- 670 
To Co Aug. 15—Tampa, 95...-.-.--------.----- 95 
To Gothenburg—Aug. 15— Ph clupbnoadedghwe sts 50 
To Se ee ame aN NE eS me empeRe 3,113 
To Genoa—Aug. 1 hester Valley, 766....--------------- 766 
To Venice—Aug. 15—C TE, SER ivkvdecsnedcenens 150 
To Trieste—Aug. 15—Chester Valley, 300--.--------------- 300 
To lil SPE, DEP basddsdacscocsnicdnoosees 909 
To Liverpool Sr genes emis “ate ---2 >= --- oo 218 

i) —Aug. le 9 BADscodcccavcdwonceo 

To Manchester—A 17—Cripple St aboctcnnadedss 857 
SAN FRANCISCO—To Japan—Aug. 1 Sn ca ible ws 150 
NORFOLK—To Ma Aug ‘Winona County, 210----- 210 
Li l—Aug. 20—Manchester Merchant, 175-.------- 175 
JACKSONVILLE—To Bremen—Aug. 20—. “S| eee 17 
KE CHARLES—To Liv eT 20—West Totant, 143--- 143 
NEW YORK—To Bremen —Ane. 19—Dresden, 500-.----------- 500 
LOS ANGELES—To Japan—Aug. 17—President, Fillmore, 501-- 1 
To China—Aug. 17—President Fillmore, 517-------------- 517 
as aa suke cee Uh eae te oad Sak denb a heeee canna ome 60,823 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- Atgh Stand- High Siana- 
- ara. Denstty. ara. Denstty. ard. 
Liverpoo' .45c. .60c. Stockholm 0c. .75c. | Shanghai * * 
Manchester.45c. .60c. Tries oe. .65c. Bombay .40¢ 55c 
Autwerp .45c. .60c. Fiume ie. .65c. Bremen .45c. -60c. 
Havre 3lc. .46c. Lisbon 45e. .600. Hamburg .45e. .600. 
Rotterdam .45c. .60c. Oporto 0c. .75c. Piraeus -75c. .90c. 
Genoa 40c. .55¢e. Barcelona .40c. .65¢. j|Salonica .75¢c. .90c. 
Oslo -50c. .65c. Japan * * Venico -50¢e. .65c. 
*Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Aug.14. Aug. 21. 


July 31. Aug. 7. 

Sales of the week__...........-- 24,000 1,000 31,000 24,000 
Of which American........-.. 8,000 ,000 15,000 9,000 
Sales for export................ 1,000 2,000 2,000 1,000 
; CES eee 39,000 35,000 46,000 44,000 
PE dindaoaacnackcnace 774,000 779,000 766,000 751,000 
Of which American._.......-- 357,000 346,000 336,000 323,000 
«Ea 8,000 52,000 23,000 21,000 
Of which American.........-. 3,000 2,000 6,000 2,000 
Amount afloat................. 103 ,000 84,000 81,000 93 ,000 
Of which American_........_-. 1,000 10,000 7,000 000 


and futures 
= week and the daily closing prices of 
een as follows: 


The tone of the Liverpool market for spots 
each day of the 
spot cotton have 





























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair 
12:15 Quiet. Quiet. Quiet. business Quiet. Quiet. 
P.M. doing. 
Mid.Upl’ds 3,874. 3.81d. 3.72d. 3.64d. 3.60d. 3.79d. 
Sales ..... 4,000 4,000 4,000 5,000 4,000 5,000 
Futures. { Quiet, | Quiet, un- Easy, Steady, Steady, Quiet, . 
Market 1 to 3 pts.| ch’gd to 1/8 to 9 pts.|9 to 11 pts.|8 to 9 pts.|5 to 7 pts. 
opened || advance. pt. dec. decline. decline. decline. advance. 
Market, Quiet but Quiet, Quiet but | Quiet but | Steady, Quiet, 
4 stdy., 5 ptsi7 to 8 pts.ist’dy, 10 to|st’dy, 8 pts|1 to 2 pts.|5 to 6 pts. 
P.M. advance. decline. {11 pts. dec.) decline. decline. advance. 





Prices of futures at Liverpool for each day are given below: 





| 























Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 

Aug. 15 ; ; 
to 12.15 12.3012.15 4.0012.15) 4.0012.15) 4.0012.15 4.0012.15 4.00 
Aug. 21. pD.M.p.™./p.M.p. M.p. m.\p. M.'p. m./p. m./p.™m.p. mM. p.m p.m, 

New Contrat.| d. | d. | d. | ad. | ad. | a.|d.|da.|a@,|a.|d.| a, 

BEERS oo cen |-- --| 3.74 3.66 3.67) 3.57; 3.57) 3.49 3.49, 3.45 3.48 3.55 3.54 
September-_.-.-|.. -.| 3.78 3.69 3.70 3.59 3.59, 3.51 3.51, 3.48 3.50 3.57 3.56 
October ...-.-- j.- --| 3.82 3.74 3.75 3.64 3.64) 3.56 3.56 3.53 3.55 3.62 3.61 
November. -..-|_. --| 3.84 3.76 3.77 3.66) 3.66) 3.58 3.58) 3.55 3.57, 3.64 3.63 
| SEES eee 3.88; 3.80 3.81 3.70) 3.71| 3.63 3.63 3.59 3.62 3.69 3.67 
January (1932) |. --| 3.93) 3.85 3.86; 3.75, 3.76 3.68 3.68) 3.64 3.67; 3.73 3.72 
ebruary....-. |-- --| 3.98} 3.90 3.91] 3.80) 3.81) 3.72 3.73) 3.68 3.71 3.78 3.77 
Ssnadons j.. --| 4.03) 3.95 3.96 3.85 3.86) 3.77 3.78) 3.73 3.76 3.83 3.82 
Bane ddbadd |-- --| 4.07) 3.99 4.00, 3.89) 3.90) 3.81 3.82) 3.77 3.80 3.87 3.86 
| ys |... --| 4.11) 4.04 4.04 3.93) 3.94) 3.86 3.86) 3.82 3.84 3.91 3.90 
. SR j-- --| 4.14) 4.07, 4.07, 3.96) ryt 3.89 3.89| 3.85 3.87, 3.94 3.93 
; 0 eS j-- --| 4.17) 4.10 4.10 3.99, 4.00) 3.92 3 92) 3.88 3.90 3.97, 3.96 
August....... rn 20' 4.13 4.13 4.02) 4.03) 3.95 3.95' 3.91 3.93 4.00 3.99 


At the Southwest the mills were still reported active. 


Friday Night, Aug. 21 1981. 
Flour was in merely ordinary day-to-day demand here. 


Mill 


feeds on the 18th inst. advanced Tic. to $1 a ton covering 


the 


list. 


In the Northwest and Southwest prices were 
especially firm. Mill offerings were said to be small. 


On 


the 17th inst. prices declined 5 to 10c., with trade slow. 
Exports from New York last week were 989 barrels and 
71,000 sacks against 32,000 sacks the week before. 

Wheat has shown no marked change this week, but on the 
whole has acted pretty steady. 
increased somewhat, Europe seems to be having a wet 
harvest, especially in the Northern countries, and the Cana- 


dian crop condition is stated at 51%. 


The export demand has 


To-day it was an- 


nounced that the Farm Board had exchanged 25,000,000 


bushels of wheat for 1,050,000 bags of Brazilian coffee. 


On 


the 15th inst. prices ended unchanged to %e. higher at 
Chicago and % to %c. at Winnipeg. Rumors that Russia 
will adopt a new method of rationing food, and that this 
will cause reduced grain exports from Russia, had some 
Liverpool was higher than due, though closing % 


effect. 
to 4d. 


lower. 


There was no pressure to sell on this side. 


The weather was good for harvesting. But the cheapness 





of the price and what some regard as a firm technical po- 
sition tended to brace prices even apart from other factors 
mentioned. 

On the 17th inst. prices declined % to 1c., despite talk to 
the effect that Russia will stop rationing food and will 


export less. Hedge selling was larger. Wet weather in 
Europe was largely ignored. Highly favorable weather pre- 
vailed for harvesting in the Northwest. Export sales were 
only about 500,000 bushels, including Manitoba and old and 
new winter. The United States visible supply increased 
last week 3,007,000 bushels against 8,520,000 last year; total, 
223,910,000 bushels against 174,021,000 a year ago. On the 
18th inst. prices ended unchanged to 4c. lower. At one 
time they were 4 to 5c. lower; at another % to 5éc. higher. 
Liverpool was % to %d. lower, under pressure of December 
offerings. Export business was very fair. France and the 
United Kingdom bought Manitobas and sales were estimated 
around 500,000 bushels. Cash premiums at the Gulf were 
firm. The weather was favorable for harvesting in the 
United States and Canada, and some hedge selling was again 
noted at both Chicago and Winnipeg. There will be a reduc- 
tion, it is estimated, of about 16% in the winter wheat acre- 
age this year, indicating a total of 35,600,000 acres against 
42,250,000 acres sown in the fall of last year, pointing, per- 
haps, to the smallest crop in 18 years. The crop just har- 
vested was 775,000,000 bushels. A private estimate put the 
Canadian condition at 50%, including 60% for Alberta, 41% 
for Saskatchewan, and 50% for Manitoba. Five per cent. 
of the wheat cutting has been completed in Alberta, 10% in 
Saskatchewan, and 35% in Manitoba. There was also an- 
other estimate giving all of Canada 250,000,000 bushels, or 
150,000,000 less than in 1930. 

On the 19th inst. prices closed practically unchanged, that 
is, unchanged to ke. higher. At one time there was an 
advance of % to %c., with a wet harvest in Europe, flour 
selling freely in the United Kingdom, export demand for 
wheat on this side pretty good, and Liverpool was up %4 to 
8.d., which was much better than due. Weakness in corn 
pulled down wheat later. On the 20th inst. prices ended 
% to %c. higher at Chicago. Some deliveries in Winnipeg 
were up nearly le. The Farm Board is willing to sell China 
wheat on comparatively long terms. The quantity involved 
is said to be not over 15,000,000 bushels. Meanwhile the 
weather in Europe was wet, or, in other words, bad for the 
harvest. Export business was rather good both in Manitoba 
and hard winter. Gulf premiums were firm. Liverpool 
closed 4% to 3d. higher. 

To-day prices closed % to 4c. lower, after being up % 
to le. Selling against privileges and realizing caused the 
reaction. Also there was some sympathy with a decline 
in corn and stocks. Russia was reported to have sold 15,000 
tons to the United Kingdom yesterday, and Persia sold 
1,840,000 bushels to Germany. Liverpool reacted and closed 
unchanged to 14d. higher. Buenos Aires was 4d. lower 
in the later trading. Export sales here were about 500,000 
bushels, largely Manitoba, but including some hard winter, 


Gulf, August loading at %c. over Chicago September. The 
Farm Board seemed to be buying May at one time. Reports 


in regard to the spring wheat yield state that it runs from 
2 to 4 bushels in some sections to 15 bushels in others. It 
was announced later that the Government had exchanged 
25,000,000 bushels of wheat for 1,050,000 bags of Bralizian 
coffee. It is supposed to hold 200,000,000 bushels and 
1,300,000 bales of cotton. Final prices on wheat, %c. lower 
to %4c. higher for the week. 

DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DDE. oduannsdebessadbiaam 60% 59% 59% 59% 60% 60 
a kaa ea Taare 625% 61% 61%¢ 61% 61% 61 
DEAT... « avcnncunecesccuscennsne past mer, | eee ene \eemet, oom 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OS ter 65 64% 64 64% 644% 64% 
RICES OF WHEAT FUTURES IN CHICAGO, 
DAILY CLOSERS © Sat. Mon. Tues. Wed. Thurs. Fri. 
 Sielvdwdddnssessoeeuan 50% 49% 48% 48% 49% 49% 
eae te ee Bae Base Base bam B38 58 
DEE... cconenccnsadacesenaduinm 56% Pes 55% 55 56 ‘4 56% 
BE, oc ckanncccseeapususecenes 58 57% 57% 57 58 58 
Season’s High and When Made— Season's Low and When Made— 
Sestunaber ODN Dec. 18 1930] September 475 Aug. 6 1931 
Decem 69 June 3 1931] December 51 Aug. 6 1931 
March 57% Aug. 1 1931|March base Aug. 6 1931 
May 59% Aug. 1 1931|May 56 Aug. 6 1931 


IG PRICES OF WHEAT FUTURES IN WINNIPEG. 
DAILY OLOSIN Sat. Mon. Tues. Wed. Thurs. Fri. 


3 oo enon no enn n eee 564 55% 55% 55% 56% 56 
December wenn n nnn ene nen nn----- 5734 56% 56% 56% 57% 57 
aY--------------------------- 61% 61 60% 60% 61% 61 


Indian corn.—September liquidation has continued to play 
a part, though it has not been so great, on the whole, as it 
was last week. Still, September is down 5c. a compared 
with a week ago, and other months had at least a moderate 
decline. The weather has been, in the main, favorable, and 
there has been a tendency to sell the distant deliveries. On 
the 15th inst. prices ended %c. lower to %c. higher. Sep- 
tember liquidation was a feature, and it fell at one time 
11%4c. Those who sold September, however, were apt to 
buy later months, especially December, owing to the dryness 
of the weather. 

On the 17th inst. prices closed %4 to %c. lower. 
ber dropped to new lows for the year. 


Septem- 
At one time it was 
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1\c., for there was still a fear of larger receipts, and also 
of large deliveries on Sept. 1. But shorts covered later, 
causing a rally from the low for that month of %c. Crop 
reports were, in the main, favorable, despite recent heat 
and drouth. The United States visible supply last week 
decreased 287,000 bushels against 393,000 a year ago, and 
the total is now 8,467,000 bushels against 2,653,000. On the 
18th inst. prices were at new lows for the season. The crop 
was estimated at over 2,800,000,000 bushels against 2,775,- 
000,000 in the Government estimate for Aug. 1. Eastern 
demand was small. Country offerings were light. Futures 
were 14 to %ec. lower. Hedge selling was reported. Features 
of large deliveries on September contracts overhang the 
market. 

On the 19th inst. prices were % to 2c. net lower, falling 
to new low levels at the close, led by September, in which 
there was further liquidation, Rains fell in important 
States, and the forecast called for more. Country offerings 
fell off. The Government weekly weather report was 
favorable for the Ohio Valley, but dryness elsewhere has 
caused damage. On the 20th inst. prices declined after a 
firm opening, with net early advances % to %c. Cash mar- 
kets were weaker. New low levels were reached for Sep- 
tember and March. The Kansas State report was bullish 
but was ignored. In North Dakota the weather is com- 
plained of astoo dry. To-day prices closed 4 to 4c. lower 
after an early advance of 4 to %c., braced by the firmness 
of wheat. But later on prices gave way some % to 1%ce. 
from the high of the morning. September led the decline, 
and went to new lows under heavy liquidation. Its premium 
fell to 3%c. over December as against 514c. the day before. 
The weather was favorable. Cash demand was slow. The 
cash basis was rather weak than otherwise. Final prices 
show a decline for the week of 1% to 4%c., the latter on 
September. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 66% 65% 634% 60% 60% 59% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ES. ck tpaidbie dks oneness 464% 45% 44% 42% 43 424% 
re ee eee 39% 39% 38% 38% 385% 38% 
Sereda daca gen «ca aacngdetwrnnd £3 426% 4 415% 41 41% 41 
Minsd diwtnce Lcpipbhin thine cacsiiee 44% 43% 43% 43 43% 42% 
Season's High and When Made— Season's Low and When Made— 
September 73% Jan, 15 1931|September 42 Aug. 21 1931 
December 56% April 1 1931|December 38% Aug. 19-20 1931 
March 46\% Aug. 1 1931|March 40 - Aug. 20 1931 
May 49 Aug. 3 1931|May 42% Aug. 19-20-21 1931 


Oats, as usual, have taken their cue largely from corn, 
and they show a noticeable decline for the week, in spite 
of some vague rumors to-day of business for export. On 
the 15th inst. prices ended 4% to %ec. lower in response to 
the irregularity in corn, On the 17th inst. prices were %c. 
higher early but reacted later with corn and ended \%4 to se. 
net lower. The United States visible supply increased last 
week 1,955,000 bushels against 3,830,000 in the same week 
last year; total is now 11,146,000 bushels against 16,223,000 
a year ago. 

On the 18th inst. prices declined *% to %c, net at the end. 
EKearlier there was a rally from the low of %c. on local 
buying. September dropped to 2044¢., as low as it was 
in 1900. On the 19th inst. prices closed % to %c. lower, 
with corn prices down, On the 20th inst. prices closed un- 
changed to 4+4c. higher. To-day prices ended «ce. lower to 
ge, higher. They are about half what they were a year 
ago. There were some reports of export business. But 
professionals were on the short side, and other grain was 
down. Final prices show a decline for the week of 1% to 2c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat, Mon. Tues. Wed. Thurs. Fri. 
No. 2 white.......... 3444-35 3444-35 3244-33 32-3244 32-32% 32-32% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ON Coca cdcknwddvocse 21% 21% 2:1 20% 20% 203 
MING «4002.02. chee 23% 23% 2254 9214 22% 22 
EES tiie aks aearelanigthe ie wei dea jieth dan nn, int: teee 
cap seh ACE BR ea RR 26% 26% 25% 25 25 25 
Season's High and When Made— Season's Low and When Made— 
September ri Feb. 20 1931] September 20% Aug. 19 1931 
December June 29 1931 | December 22 Aug. 19 1931 
March 27 Aug. 1 1931] March 23 Aug. 19 1941 
May 29 Aug. 11931|May 24 Aug. 19 1931 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


her Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ae Ee ssw wae oleae 31 30% 29% 29 29% 29 
pe ee ee 3438 28 27 27% 28 38 


Rye has declined slightly, being influenced, as usual, 
quite as much by wheat as news about rye itself. On the 
15th inst. prices ended unchanged to %c. lower for near 
months, with May up 4c. On the 17th inst. prices fell 3éc., 
in sympathy with wheat. The United States visible supply 
decreased last week 111,000 bushels against 493,000 last 
year; total, 8,951,000 bushels against 12,378,000 last year. 
On the 18th inst. prices closed unchanged to 4c. lower. The 
Northwest was selling, but covering and other buying took 
the offerings. On the 19th inst. prices declined % to %c. 
On the 20th inst. prices advanced 4% to %c., encouraged by 
some improvement in wheat, To-day prices ended 4c. lower 
ot 4c. higher. Foreign crop news was bad, but the weakness 
in other grain neutralized it. Final prices show a decline 
of % to %c. on some months, while September ended un- 
changed. 
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DAILY CLOSING PRIOES OF RYE FUTURES IN CHICAGO. 
september ig Wh SE Be 

2 .  rr \< 
PD crnonepaneedndnoehals 373 33 i 37% 37 37 8416 
Ps coseboooneresocborovesene. chee 40 jnek. “ehebe sank 
Eiocs«sispeannmsvebls ondnand 4i% 41% 414% 41% 41% 41% 
Season's High and When Made— Season's Low and When Made— 
September 42 Feb. 20 1931 | September 32 Aug. 6 1931 
December 45 June 29 1931 | December 36 Aug. 6 1931 
42 Aug. 4 1931] March 38 Aug. 7 iat 
May 42% Aug. 4 1931] May Aug. 61931 
Closing quotations were as follows: 
GRAIN, 
Wheat—New York— Oats, New York— 
No. 2 red, f.0.b., new.----- 64 No. 2 white. ......csec- 32@32% 
Manitoba No. 1,f.0.b.N. Y. 66 No. 3 white._....-.-- 29% @30 
| Rye—No. 2; f.o.b. N. Y.-.-- 
Corn, New York— j  Docacsceuend nom, 
No. 2 yellow, lake and rail_. gt. Barley— 
No. 3 yellow, lake and rail... 5¥ No. 2, l.andr., N. Y., dom...534%4 
| Chicago, caah. ........- 33 @58 
FLOUR. 
Spring pat. high protein $4.45@$4.80 Rye flour patents..-.-..-. -30 @$3.80 
Spring patents ie mites: 4.15@ 4.45 Semiacis, bl. Nos. 173-93 30 5.15 
ears, first spring_._.. 3.45@ 4.40 Oa Gress Soak iaieab- de ancimeres $0 
Soft winter straights... 3.0. 3.45 ae 1.90 -95 
Hard winter straights... 3.15@ 3.45) Barley goods— 
Hard winter patents... 3.45@ 3.80| Coarse_......-..... 3.200 seco 
Hard winter clears_-_-_-_- 2.90@ 3.30} Fancy 1, Nos. 2, 
Fancy Minn. patents.. 5.75@ 6.40 ef Pere 6.15@ 6,50 
Cr eb secnbcocens 5.35@ 6.20 


For other tables usually given here, see page 1242. 


om 

» WEATHER REPORT FOR THE WEEK ENDED 
AUB. 18.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 18, follows: 


Cool weather persisted during the week over the southern half of the 
country, and maximum temperatures were mostly moderate in the interior 
and North, though high over limited areas of the Northwest. The high- 
est reported from first-order stations east of the Rocky Mountains was 
102 degrees at Rapid City, 8. Dak., but in much of the lower Mississippi 
Valley the temperatures did not reach 90 degrees at any time during the 


week. 

The table shows that the weekly means averaged from 2 degrees to 
as much as 7 degrees below normal from the Potomac, Ohio and lower 
Missouri vaJleys southward, and were slightly above norma! from the Lake 
region eastward. In the Great Basin and Northwestern States they were 
considerably above normal, the excesses being as much as 6 to 8 degrees 
in some localities. 

The table shows also that rainfal] was scanty to entirely lacking over 
the greater part of the country. Most of the Atlantic States again had 
generous rains, while the lower Mississippi Valley and east Gulf sections 
had rather frequent showers, with some excessive falls along the Gulf. 
The Ohio Valley had only light to moderate rains, except for some heavy 
rain in upper valley sections; elsewhere east of the Rockies the week was 
generally dry. Some good rains occurred locally in Rocky Mountain 
districts, but to the westward it was largely rainless. 

Recent rains, during the week just closed or the preceding, have main- 
tained soil moisture sufficient for the needs of vegetation, and crops are 
making generally good advance in many States over the eastern half of 
the country. There has been too much rain in a few restricted areas, 
pertionarns in parts of the South, with other local complaints of drouth, 

ut in general the present situation is favorable in Missouri, eastern Okla- 
homa, Arkansas, Louisiana and from Tennessee and North Carolina 
southward; 2lso in the middle and north Atlantic areas and in Ohio. In 
the other Ohio Valley States, including Kentucky, Indiana and Illinois, 
conditions are more spotted, and crop progress depends to a greater ex- 
tent on the local situation in regard to moisture, with a good many places 
needing rain. 

In the central-northern section of the country conditions are decidedly 
less favorable, with rather general dryness and the situation acute over 
considerable areas; this includes especially southern Michigan, Wisconsin, 
Minnesota, Iowa and the northern Plains States, while moisture is need 
in parts of Oklahoma and Texas. In Montana the week was warm an 
dry, but late crops and pastures are improving by reason of previous 
rains, while in many Rocky Mountain sections moisture is sufficient for 
present needs. New Mexico and Arizona were favored with good growing 
———' but it continued dry in the Great Basin and more northwestern 

tates. 
“SMALL GRAINS.— Harvest and threshing of small grains are nearly 
completed in the later sections, including the oe wheat belt, where the 
weather was favorable, There were some loca] delays by rain, principally 
in the eastern Ohio Valley and parts of Idaho. 

Fall plowing is now progressing in many parts of the country, with 
some being done northward to Minnesota and South Dakota, although it 
is too dry for this work in many sections, especially in Iowa and eastern 
Washington. 

CORN .—In the Ohio Valley the progress of corn varied greatly in lllinois. 
Indiana and Kentucky, but in most places it continued satisfactory. in 
Ohio, the Atlantic States and the Southeast moisture conditions have been 
favorable and development is good to excellent. Cooler weather and the 
recent moisture has checked deterioration in Missouri, while growth is 
mostly satisfactory in northeastern Kansas and southeastern Nebraska. 
In Iowa there was again practically no rain and corn deteriorated further 
in the north, as well as on uplands in the central and southern sections; 
in the drier counties there are many barren stalks and ears are filling poorly. 
In Michigan, Wisconsin, Minnesota and the northern Plains continued 
dryness has been decidedly unfavorable. 


COTTON .—The week was decidedly cool in the cotton belt, especially in 
central sections, and rainfall was spotted, being heavy and unfavorable in 
some east Gulf districts, parts of the northeastern belt and locally else- 
where. Except for retardation in growth by reason of coolness, too much 
moisture in some sections, and unfavorable oyaee in parts of the west- 
ern belt, the crop continued to make rather satisfactory development. 

Growth is fairly good in northern Texas, though with considerable com- 
plaints of dryness, more than normal shedding and premature opening; 
while in southern Texas conditions continued poor in most places. In 
Oklahoma development was mostly good, except on dry uplands of the 
central and west; the weather was favorable for weevil in the eastern por- 
tion. Inthe central States of the belt progress varied considerably, rangin 
from r to good; there were complaints of rank growth. shedding, an 
poor fruiting in the wetter districts. In Georgia develormen* was poor 
in the south because of too much rain. and it was too wet also in western 
Florida and eastern North Carolina. Elsewhere in the more eastern 
States conditions continued satisfactory. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: Normal temperatures and plentiful showers 
decidedly beneficial for all crops. Threshing oats nearly finished. Sweet 
potatoe fine. Meadows and pastures improved, but third alfalfa short. 

ondition of tobacco satisfactory; curing well under way. 

North Carolina.—Raleigh: Heavy to excessive rains at beginning of 
week and flooding streams caused considerable damage to tobacco and 
lowland corn in central and east; otherwise advance of crops mostly good, 
except too much rain for cotton in east, where complaints of shedding; 
scattered opening beginning in southeast. Corn in west and on uplan 
elsewhere made excellent advance. 

South Carolina.—Columbia: Frequent rains and rather cool, but some 
moisture needed in small local areas. Crop improvement general. Early 
corn made and late corn, forage, sweet potatoes and lesser crops vigorous. 
Potato planting and tobacco curing continue. Progress and condition of 
cotton good: fruiting freely, with blooming in tops and shedding complaints 
reduced; picking and ginning slowly in south. 

Georgia.— Atlanta: Frequent rain detrimental in southern division, 
where moisture not needed, but elsewhere rainfall just sufficient to keep 
crops in good growing condition. Pro of cotton r in south due 





gress 
to too much moisture, which delayed opening and picking, but elsewhere 
good; opening normally in central and north. 


condition and progress 
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Corn about all made and laid by; crop good on lowlands. Tobacco about 
three-fourths gathered. All minor crops continue to do well. 

le: Progress of cotton fair; condition fair to . 

rain caused serious damage in west, with some reports of cotton ruined 

and much rotting. Rains mostly light on east coast and in south: heavy 

elsewhere, but as a wh benefited citrus fruit, which is filling 

out nicely and holding. 

Alabama .— Montgomery: Averaged cool first five days. nearly normal 

; mostly first half and scattered showers remainder. Prog- 

Tess and condition of corn, sweet Potatoes. truck, vegetables. paspures = 
miscellaneous crops mostly r good. Progress of cotton mostly 

to good, though some deterioration locally and some complaint of 


° rank 
growth and poor fruiting; condition r to very good. but mostly fair; 
Many complaints of s ding account too much rain, especially in coast 

m and locally in n west; picking progressing slowly in south, 
be some gi 


ssi ——Vickabierg: Cool throughout; mostly dry to Friday, then 
showers. of corn fair to very . Advance of cotton rather 
to fair; number and size of bolis ra poor; much shedding; bloom- 
Meipiona.—tten tienen Con, Chee dene erally’ favor- 
-—Ne : . sca’ wers, gen 
able, though too cool for best development of cotton; rain voren weevil 
activity; progress and condition fair to good; opening in all sections and 
plating and ginning aprosressing northward to central. Progress and 
condition of late corn fair to very good. yy ye ee rove. 
Tezas.—Houston: Days nearly normal t nights cool; effective rain 
= oe Fy yeg = 4 reperang stations. iy omy and a pas- 
ures, corn, truck and crops ranged from r to good 
ing op local moist rice, citrus and Pecans good 


fa 


ure. Condition 


, depend- 

at, ot 

ress and condition of cotton aver: fairly good over northern third, 

conditions dry over considerable areas and shedding exceeded 

n ; local complaints of root-rot, plants dying, and premature open- 

ing: rogress and condition still poor over much of southern third; favor- 
a or picking, which made fair progress. 

Oklahome.—Okiahoma City: Cool week, with showers latter part; too 
much rain in east, but more needed in central and west. Progress and 
condition of corn fair to very good in east; poor to fair on bottom lands, 
but post to failure on most uplands of central and west. Progress and 
condition of cotton generally good, except poor to fair on dry uplands of 
central and west: weather favorable for weevil activity in east. Minor 
= and pastures good in east; poor to fair in west. 

rkansas.—Little Rock: P of corn excellent; early nearly matured 
and late progressing very well. Advance of cotton good over most of State, 
ue to moderate temperatures and little or no rain; progress only fair in 
Portions where wet; growth too rank on most lowlands, causing consid- 
erable shedding. Weather very favorable for meadows, pastures, rice, 
late potatoes, sweet potatoes, truck, fruit, melons, and cantaloupes. 

Tennessee.—Nashville: Scattered, light rain in central and moderate 
falls in east generally beneficial, but more moisture needed in sections. 
Condition and progress of corn mostly excellent; rapidly maturing, with 
record crop in northern sections. Cotton ——— in east, but late; 
fair to excellent in west, but Seggge Bo mg . with many grown bolls 


shedding badly in a few localities. obacco improving; crop varies from 
poor to good. 

k entucky.—Louisville: Light to moderate rains in east-central and 
lower western districts; almost rainless elsewhere. Progress and condition 
of intermediate and late corn fair to very good in east and southwest and 
some excellent in east and on western bottoms; condition of surviving early 
corn poor in generally dry areas, but improving; some ears small and stalks 
barren. Tobacco good to excellent in east; late in west, with some very 


poor in extreme west and northwest; cutting and housing begun in east and 
topping general. 


THE DRY GOODS TRADE 


New York, Friday Night, Aug. 21 1931. 

Having weathered another period of general price-con- 
fusion and slackened activity incident to seasonal inf!uences 
and a plethora of adverse news both from external and 
internal sources, topped off with the recent extremely bear- 
ish Government cotton crop estimate which created such a 
furore in the trade, textiles appear to be settling down 
somewhat. With conditions throughout the industrial struc- 
ture admittedly in a state of acute deflation, there is a gruw- 
ing disposition in most quarters to concentrate attention on 
the future, which with the relative statistical strength that 
characterizes most dry goods lines and the imminent pros- 
pect of a seasonal expansion in activity, is regarded by maay 
as not so discouraging after all. It is estimated that pros- 
pects for textile consumption in farming areas are brighter 
than at this time last year, in view of the fact that zeneral 
drouth has been absent this year, and that commodity prices 
generally have fallen so substantially that there is likely to 
be a greater surplus of purchasing power for clothing in 
farming communities after other needed things have been 
bought. On the other hand the relatively sharp downward 
revisions which have been made in the past year on textiles 
generally are considered to have materially extended the 
readjustment of textile prices toward conformity witb re- 
duced purchasing power everywhere, so that apprehensions 
of the forthcoming “hard winter” are expected to apply 
less drastically to textiles. There is also the theory that 
the public has delayed purchasing of clothing to such «an 
extent that it will practically have to buy more this fall, 
an expectation which is emphasized by the other theory that 
the process of putting family and individual budgets cn a 
more economical basis has advanced to a stage where a 
more liberal allowance may be made for apparel. Conserva- 
tive market men, many of whom were not partial to the 
propaganda circulated in the late fall and spring seasons 
intimating that textiles were preparing to lead other indus- 
tries out of the depression, are now saying that the basic 
position of the trade is sounder than at this time last year, 
and that any sustained improvement in the economic situa- 
tion as a whole should enable textiles to recuperate rajidly. 
Production of rayons is at a high level, and prices are com- 
paratively firm. Prospects are that output in that depart- 
ment will continue to expand during coming weeks in order 
to meet actual demands. Silk goods, though deflated to a 
price level which is very unsatisfactory to the trade, are 
steady, and a continuous stream of fill-in-business, amvuunt- 
ing in total to considerable proportions, is reported in pri- 
mary channels. Woolen goods are well maintained as to 
price, and, while activity is noticeably reduced from the 
expanded rate recently obtaining, the heavy bookings made 
in past weeks are enabling mills to carry on production on a 
relatively full scale. Cotton goods are beginning to be 
more active following the interruption caused by the “pomb- 








shell” effect of the Government crop estimate, and mills in 
the aggregate are said to be fairly well employed. 


DOMESTIC COTTON GOODS.—While readjustment to 
the new conditions imposed by the slump in raw cotton 
values, following on the publication of an unexpectedly large 
estimate of the growing crop, has by no means been fully 
accomplished, cotton goods markets as a whole appear to 
have become at least partially reconciled to the necessity of 
tiding over the present unavoidable period of further liquida- 
tion in goods values, and the aggravated caution which dis- 
tinguishes the attitude of buyers in general. Meanwhile, it 
is pointed out, the small-lot buying habit which has pre- 
vailed for so long, and which appears to be no whit modi- 
fied by the imminence of the autumn season, has been 
fostering an illusory conception of the amount of goods 
which have actually been moving into distribution. That 
volume, it is maintained, has been larger than has been 
generally conceded, partly owing to the fact that little has 
been heard from mills which have been going ahead with a 
good volume of business, in comparison with the outcries 
heard in those sections of the market which have suffered 
most from the revolution in buying policies. At the sume 
time the trade is statistically in a materially better situa- 
tion that at this time last year. Supplies in orimary chan- 
nels, notably of sheetings, are estimated to be anything but 
large, and it is expected that quickened fall buying by the 
public will uncover numerous shortages elsewhere, and 
probably stimulate widespread expansion of output. While 
price-sniping continued to feature gray goods transactions 
many factors successfully resisted such tactics and mod- 
erate quantities were bought. However, there are not many 
sellers who appear confident that current values will be 
maintained, though they hope for the best. Offers calcu- 
lated to enable producers to “clean up” on ducks were re- 
ported to be under consideration by sellers, but no wide- 
spread response was reported owing to the fact that buyers 
stipulated for 60% or more off list prices. A number of 
merchandising houses are endeavoring to stand pat on 
prices for denims, flannels, chambrays, ginghams and other 
fabrics, it is reported, in an effort to stabilize the market 
and invite better buying in those fabrics, partly in response 
to pleas from buyers who wish to be protected on their 
orders. An encouraging aspect of fine goods business is seen 
in the fact that many fine goods mills have adopted them- 
selves effectively to the practice of hand-to-mouth buying 
popular among converters, which the former previously 
found difficult. Indeed, a number of fine goods producers 
are actually commending the attitude of converters, who are 
carefully choosing their fabrics, tending to concentrate on 
plain weaves and standard constructions, and carefully 
avoiding accumulations while they sedulously check np on 
the relative popularity of their various offerings. ‘The 
idea is that converters are doing much to insure profitable 
merchandising of spring fine goods by their scientific anal- 
ysis of the market, without rendering impracticable the 
problems of supplying their needs by mill men who have 
mastered the art of producing on a hand-to-mouth basis. 
Print cloths 27-inch 64x60’s constructions are quoted at 2%c., 
and 28-inch 64x60’s at 3c. Gray goods 39-inch 68x72’s con- 
structions are quoted at 4% to 4%c., and 39-inch 80x80’s 
at 5% to 5%c. 


WOOLEN GOODS.—Price irregularity consequent upon 
cleaning up odds and ends of fall offerings is in adverse 
factor in the woolens and worsteds goods situation, without 
having occasioned any dangerous unsettlement. While a 
number of men’s wear mills have been able to take advantage 
of the current lull in demand to catch up on deliveries with 
which the recent buying movement saddled them too sud- 
denly, others have been endeavoring to attract further wusi- 
ness to help them keep up operations until October. A 
recently easier trend in serges and tropicals has emboldened 
buyers to ask for concessions in other lines, and while such 
concessions have been effectively resisted in many quarters, 
with some mills advancing instead of lowering prices, buyers 
are temporarily less confident. The immediate outlook, 
meanwhile, is favorable, with statistical conditions con- 
structive. Attractive prices on serges are expected to step 
up consumption of those fabrics. Staple cloths appear to be 
specially popular as the fall season looms ahead. It is 
estimated that the tendency of the public to buy serges, 
cheviots, and oxford grays, because of their greater Cura- 
bility will be intensified in the coming season. 


FOREIGN DRY GOODS.—Linen markets have continued 
quiet. It is reported that there is a shortage of ‘inings 
for men’s suits. Better interest has recently been shown 
in household lines, notably damask tablecloths, and some 
filling-in buying of luncheon sets and handkerchiefs is in 
evidence. Among houses which are showing new lines of 
suitings for next season, some are reputed to have booked 
sizable orders. All prices on linen goods are firm. Reports 
of floods from Calcutta, together with rumored South Amer- 
ican buying, stimulated a moderate recovery in vurlap prices 
this week, though local buyers showed little interest. their 
operations being largely confined to scattered inquiries for 
moderate-to-small quantities for September shipment. Light 
weights are quoted at 3.90c., and heavies at 5.05c. 
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- State and Gaty Department 


NEWS ITEMS 


Chicago, I1l.—Funding of 1930 County Tazes by Bond 
Issue Would Be Illegal.—In a statement issued on Aug. 14 
by the Tax Conference called by Governor Emmerson, 
it was held that the funding of the 1930 taxes of Cook County 
by a State bond issue would not be a legal proceeding and 
the Conference cited several objections to the proposal. 
The Chicago “Journal of Commerce’’ of Aug. 15 carried 
the following report on the matter: 

“The view that funding of 1930 taxes by a State bond issue would be 
illegal was expressed yesterday in a statement issued by the Governor's 
tax conference. 

“The group had been considering for some time pee that the 
burdensome taxes for two years which would become ectible this year 
be lifted through a long-term bond issue. 

‘‘We consider it our duty to issue this statement at present and to make 


it plain that the 1930 and prior years’ taxes will have to be paid in Cook 
pa as they have been paid in all the other counties in ois,” it was 
sta 


Other Objections Raised. 

“Two other objections to the funding plan were raised, one that many 
local municipalities have borrowed to the limit of their my yb ~ and 
that the law provided that the State tax levy and levies for bond and in- 
terest charges must be paid out of taxes. 

“In addition, it was pointed out, any such bond issue would mocemsesny 
have to have the stamp of approval of the State Supreme Court, whic 
could not be obtained in a test suit before April 1932 at the earliest. 

“The conference statement was generally considered to have disposed of 
the question of funding 1930 and other unpaid taxes as a means of allevi- 


ating the tax strain this year. 

“The statement was written by J h K. Brittain, Chairman of Gov- 
ernor Emmerson's a ep on ie 5 te: my r.. well-known realtor. It 
was based on a report of a group of prominent lawyers. 

“First of all, as to legality of the bonding plan, the statement declared 
that funding was legally impossible because appropriation ordinances for 
be and 1930 provide for payment of expenses out of taxes and not out 


bond issues 
the litigation and long delay of awaiting final approval 


“In considerin 
by the Supreme Court on validity of such a proposed bond plan of funding, 


the statement said: 

“At the earliest, more than a year would pass before any money would 
be available for that part of the taxes which could not be funded and, in 
the meantime, interest charges would be added to the taxpayers’ burdens.’ 

“The committee declar itself convinced that ‘it is fair to the local 
governments whose payrolls must be met and particularly to the taxpayers, 
yg hn should be put to ‘misinformation’ that 1930 and prior taxes would 

‘s over a 


od of 20 years.’ ”’ 

Beaumont, Tex.—ZIJnjunction Granted Against Sale of 
Bonds.—A temporary injunction is stated to have been 
obtained recently by local taxpayers in order to restrain the 
City Commissioners from issuing and selling the $900,000 
railroad grade crossing and track elevation bonds that were 
voted on July 28—V. 133, p. 995. It is contended that the 
track elevation contract entered into by the City and the 
Southern Pacific railroad violated provisions of the State 
Constitution and was therefore invalid and void. 





Mamaroneck, N. Y.—Village Manager Ousted.—On Aug. 
13, by a vote of 3 to 2, the Village Board of Trustees at an 
executive meeting forced the resignation of Arthur Richards 
from the post of Village Manager which he assumed last 
April, to become effective on Oct. 15. He will be succeeded 
by one of 400 applicants for the post. 


Montana.—Rehearing on State Institution Bonds Set for 
Sept. 9.—We are informed by our Western correspondent 
that a petition has been granted for a rehearing on Sept. 9 
in the State Supreme Court on the State Institutional bond 
sa en was held invalid by the court on July 6.—V. 133, 
p. . 


New York City.—Budget for 1932 Giving Concern.—On 
Aug. 15 Budget Director Charles L. Kohler, made public 
instructions to the department heads from Mayor Walker 
requesting the strictest economy in making up their budgets 
for the coming year. He made particular reference to 
present conditions in the real estate market which should 
act as a deterrent to needless expenditures. Although 
official circles consider an increase is inevitable, the Budget 
Director was given orders to prune every available item. 
The text of Mayor Walker’s message, which was transmitted 
on June 19, last, but was not disclosed until Aug. 15, was 
given in the New York ‘“Times’’ of Aug. 16 as follows: 

On April 4 1931, Calendar 305, the Board of Estimate and Apportion- 
ment by resolution requested the heads of all departments to present their 
annual budget estimates on or before July 10 1931, and authorized the 
director of the budget to examine the departmental estimates for 1932 
and to submit a tentative budget for 1932. 

In view of the increased demand for budgetary items for the coming 

ear which are a matter of legislation or administrative policy and the 

ancial limitations placed by the Constitution on the Board of Estimate, 

each head of a department is informed that it will not be possible to include 
any but items of genuine necessity. 

In the past few years the increase in the assessed valuation of real and 
personal property and the corresponding increase in tax revenue has made it 
possible for the Board of Estimate and Apportionment to provide large 
appropriations to make up for deficiencies fn equipment and facilities due 
to Previous omissions and still remain within the financial limits prescribed. 

From the present condition of business in general and the real estate 
market in particular, a continuance of this condition cannot be expected, 
py 1&2 Soap ey AN on ty tieeel org me appropriations for 1932, wherever the 
ations a for 1931, on etion be kept well within the appropri- 

“In connection the unemployment condition, the city has, this 
year, appropriated millions of dollars terend the amounts contemplated in 
the budget. These sums have enabled a 
work which ordinaril would have had to laid over until 1932 and 
requested in the 1932 budget. This in itself should enable these depart- 
ments to reduce their requests for such items as maintenance and repairs. 

But apart from this, it must be borne in mind by every one that a policy 
of strictest economy should be followed in making requests for 1932 and to 
insure this, the Director of the Budget has been Instewcbed to eliminate in 
the tentative budget for 1932 every item that can be cut or laid over for a 
year. Department heads are directed to _~ te by refraining from 

aT 


eat many departments to do 


New York State.—Special Legislative Session Called for 
Aug. 25.—On Aug. 15 Governor Franklin D. Roosevelt 
called the Legislature to convene in special session at noon 


on Aug. 25, in response to the request of the Hofstadter 
legislative committee to equip them with the power to 
grant immunity to witnesses in the present New York City 


inquiry for whatever crimes they may testify about. The 
New York “Herald Tribune” of Aug. 16 carried the fol- 
lowing statement by Governor Roosevelt in which he set 
forth his reasons for complying with the request of the 
Hofstadter Committee for an extraordinary session: 


In my annual message to the Legislature in January 1931 I made 
clear the historic principle that while by statute the executive and cial 
branches of the Government have been given certain specific investi- 
ay powers over certain specific officials, the | ative branch of the 

vernment has always retained the right and the duty to conduct general 
investigations into Government. 

The ture, exercising what was not only clearly this right but 
also this duty when it felt there was sufficient cause for such action, deter- 
mined to investigate the general administration of the Government of the 
City of New York and the conduct of the officials thereof. 

In the joint resolution directing an investigation it was the clear 
intent of the Legislature to arm its committee with the power to grant 
full immunity to witnesses called before it. 

The Court of Appeals has, however, held that such full immunity 
could only be granted by the passage of an Act requiring the signature 
of the Governor. The committee has appealed to me to call the Legis- 
lature together in order that th may request of the Legislature the 
DP e of an Act needed to yi - gi gy - 

Under the constitution this could not be considered before the next 
Legislature meets in January unless the Governor called an extraordinary 
session. To 7 until the time of the regular session would enormously 
add to the cost of the investigation and hamper it without warrant. 

It is further the clear duty of the executive branch of the Government 

in no ap manner or form to hinder the carey 6 out of this legislative 

function duly authorized by the Legislature itself. 

This special session gives the opportunity to clothe the committee with 

~ necessary full authority which was intended by the Legislature that 
exercise. 

To this purpose I give my entire approval. 

The text of the Governer’s call for She extrecrdinery session follows: 

Pursuant to the wer vested in me by Section 4 of Article 4 of the 
constitution, I hereby convene the Legislature in extraordinary session, 
at the Capitol, in the City of Albany, on Tuesday, the 25th day of August, 
1931, at 12 o'clock noon, Eastern Standard Time. 

Given under my hand and privy seal of the State at the in 
the City of Albany, this 14th day of August in the year of Our Lo 


FRANKLIN D. ROOSEVELT. 


St. Petersburg, Fla.—Straightening of Debt Obligations 
Looked For.—A dispatch from St. Petersburg to the Florida 
‘‘Times-Union”’ of Aug. 16 reported on the prospective ad- 
justment of the bonded debt of this city, which is now in 
default—V. 133, p. 831. It is contemplated to levy a ve 
high tax rate for the purpose. The newspaper report reads 
as follows: 

‘* Tax rate of 21 mills, the highest in the a J gL is necessary mainly 
because of the large bond interest item. ayor mnry W. Adams said 
to-day. Largest single item in the budget is $2,935,447, which covers 
interest on general bonds, both for the coming 15 months period, and on 
those which are delinquent. 

‘By levying a heavier tax this year the city hopes to straighten out its 
bond debts and come to the end of the fiscal year with all interest obligations 
takencareof. By so doing, the Mayor said, the city should be able to place 
its bonds back at a par value. 

“The fact that the budget covers a 15 months period, caused by the 
change in fiscal year dates, is another reason for the increase.”’ 


Capitol 
rd 1931. 


Texas.—Special Legislative Session Ends.—On Aug. 12 
the 30-day special session of the Legislature which con- 
vened on July 14 to deal with the acute East Texas oil situ- 
ation came to an end after the sponsors of the Woodward- 
Wagstaff conservation bill had secured adoption of a con- 
ference committee eompromise in the closing hours of the 
session, which they declared was stronger from their stand- 
point than the original proposal. This first called session 
of the 42d Legislature passed a number of bills, the out- 
standing two being a ill to regulate pipe lines and the con- 
servation measure. In the evening of the same day the 
bill was signed by Governor Sterling, making it law. The 
salient provisions of the conservation measure were outlined 
in the Houston ‘‘Post’’ of Aug. 13 as follows: 


The Railroad Commission is authorized to fix and determine the gas-oil 
ratio with which wells may be operated. 

Neither economic waste nor market demand may be considered by the 
Commission in regulating production. Oil storage shall not be restricted 
except to prevent physical waste. 

Physi waste shall include waste by excessive oil-gas ratio; underground 
waste by water intrusion; waste of natural gas (but Commission not au- 
thorized to require repression); waste incident to inequitable utilization of 
gas and 9 aad force resulting from inequitable withdrawal from any com- 
mon pool. 

Violation of this Act subjects the offender to a penalty of not more than 
$1,000 for each day of violation, to be recovered by suit filed by the com- 
mission through the Attorney-General or the county or District Attorney of 
the county in which the violation occurs. 

In filing suit against violators, the Commission may obtain ‘‘such prelimi- 
nary restraining order or temporary or final injunction as the facts may 
warrant.”’ 

The Commission shall hold hearings, upon complaint of actual or ‘‘reason- 
ably imminent"’ waste, and shall make rules and orders accordingly. 


On Adiustments. 


“If it is the judgment of the Commission that any reduction or adjust- 
ment in the production of oil or gas from any well or pool is necessary in 
order to prevent the waste as herein defined of crude petroleum or natural 
gas from any such well or pool, the Commission shall determine how to 
accomplish such reduction or adjustment and such orders shall be made in 
such manner as to distribute, probate or otherwise apportion such reduction 
or adjustment among the wells committing such waste,”’ &c. 

The act does not authorize the Commission to restrict the drilling of wells 
for the purpose of exploring for oil or gas in territory now known to pro- 
duce either oil or gas. 

The Commission shall not restrict production of any field until the 
total production aggregates 10,000 barrels of oil daily, unless physical 
waste demands. ; 

To Speed Suits. 


Any interested party dissatisfied with the Commission’s orders may file 
suit in Travis County against such orders, and the suit shall be advanced 
for trial and determined as expediently as possible. No postponement shall 
be Ly except for reasons deemed imperative by the court. In such 
trials the burden of proof shall rest on the complainant. 

No injunction shall be granted against the Commission’s orders except 
after notice to the Commission and a hearing provides that such com- 
Plainant shall be required to make bond in an amount to be deemed by 
the court to be reasonably sufficient to indemnify all persons who might 
suffer damages by reason of the violation of the law. 

Appeals from such suit shall have precedent over all other cases in the 





uesting items which the Director of th 1d 
piructions, will have to eliminate.” e t, pursuant to these in 


higher courts. 
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Receivership Possible. in the States of New York and New Jersey, and are being reoffered f 
F =. 4s violation of the Gommntasten 's orders subsequent to a court sustain- 5: investment as follows wi "4 
orders shall su the tor to being thrown in receivership, urity urity. 
on application of the Commission | 3.00% Mate asic ets eto aera 370% 14 Sia jem 100% ; 
b Any | party that may be damaged by violators of the Commission's orders 1933 Seno Gives 3. 25 BE tot an chet 3.80 1950-68... oe cane 03% 
Nothing in pee shall be construed to contravent the so-called eom- | 1995-2~227277778:60% | I40-44----=2=--3:00%| en = 
mon and amen en or e e ar; e 
the anti-trust laws. All persons entrusted with the enforcement of "the Financias Statement (As Officially Reported). 
Railroad Commission's d orders shall be regular employees of the | Assessed valuation 1931... ..._._.-...-.-.---.-------.---- $68. $60.67 
State. Total bonded debt, including this issue._.........-..-.....-. 8,442 $37 
This eliminates the system of field umpires paid by contributions of : Water debt... ---.-.- 9-22 nnn $1,728,781 
operators. A tax of one-tenth of one cent per barrel is levied to finance fund (other than water). -..-.-.---...-- 151, 
© administration of the Act. 





BOND PROPOSALS AND NEGOTIATIONS. 


Ss. COUNTY . ag Deeneun Ind.—BOND ie gg ns oe 


Sealed bids addressed to ucher, County 
constved =a 10 a.m. x ‘a e 4, fort the purchase of $2,080 444% road 
provement bonds. Dated 931. Due one bond each six months 


im 
from July 15 1932 to Jan. 15 1842" 


ABERDEEN, Grays Harbor County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p.m. on Sept. 2 by Nellie Thrift, 
City Clerk, for the a of an issue of $150,000 refunding bonds. 
Int. rate is not to exceed 4 %. Denom. to be in multiples of $100, 
not to exceed $1,000. Dated Oct. 1 1931. Due from Oct. 1 1933 to 
1942. Prin. and int. (A. & O.) payable at the City’s Treasurer's office, 
or at the fiscal a; + gp ik of the State in New York City. A certified check 
for 5% of the bid is requir 


ALBERT LEA,” Freeborn County, Minn.—BOND SALE.—The 
a 6, $000 issue of registered sewer bonds offered for sale on Aug. 13—V. 133, 
831—was purchased by Paine, Webber & Co. of Minneapolis as 4)48; 
paying a a premium of $230, equal to 100.88, a basis of about 4.12%. Dated 
t. 1 1931. Due from Sept. 1 1934 to 1941. The other bids (both 
for 414s) were as follows. 


Bidder— Premium 
ene See ir Be BR otic cbaeevcebeodetbineedual $215 
WEEE G0; OF BO En bcc ditions centensdvewsbsdncsactned 80 


AMORY, Monroe County, Miss.—BOND OFFERING.—It is reported 
that sealed ‘bids will be scare, “— 1:30 p.m. on Sept. 2 by W. M. Ross 
City Clerk, for the purchase of 
coe refunding bonds. 


5,000 issue of municipal light ‘and water 
A certified check for $1,000 must accompany 


ANNISTON, Calhoun County, pm ok SALE.—The two issues 


of 54% coupon semi-annual bonds ing $21 0 .500, offered for sale 

on Aug. 13— "33. . 831—~were award to ills Thornton of Mont- 
mery at a price of 100.51, a basis of about 5.38%. The issues are 
ivided as follows. 


$13. 000 imp bonds. Due from Aug. 1 1932 to 1941 incl. 


8,500 impt. bonds. Due from Aug. 1 1932 to 1941 incl. 
B The a bids received were as follows. 
 Bidder— Premium. 
Merchante Securiti ae Oeep. of Mobile........-- RaWeewnshannenteld $36.00 
Ward, Sterne & Co. ee ere ae 26.90 
Weil, Roth & Irving Oo. of Cincinnati. ................. (discount) 644.00 


Ast ven, } Somme | County, O.—BOND ORDINANCE ADOPTED. 
—The Vi Council ——— adopted an ay ay oe Peers for the 
issuance of 20, 725 5% improvement bonds, -s and 


mature semi-ann as follows. $1,725 rent r and $2,000 Oct. 1 1933; 
,awo April 1 and Oct. 1 from 1 to 1941 incl., and $1,000 April 1 


. and semi-ann. int. (A. & O.) to be payable at the Antwerp 
Exchange Bank, Antwerp. 


ARENAC AND BAY COUNTIES (P. O. Omer), Mich.—BONDS NOT 
SOLD .—James P. Baikie, Drain Commissioner of Arenac County, informs 
us that the issue of $36,000 Budd Drain construction bonds offered on 
ame ae 133, p. 1154—was not sold, as no offer for the securities was 
receiv: 


ARLINGTON, N. we —BOND fALe .—We are informed that the Vassar 
Bank of Arlington n issue of $36,750 4%% goupen Fire 
District A ay = FE bonds | at a — of = Dated J July 1 1931. 
Due seria aly on July 1 from 1932 to 1951, eemable at the option 
of the district u =~ ed days’ notice. Vases is payable semi-annually 
in January and 


BARAGA TOWNSHIP pas cpt prereset (P. O. Baraga) Bara . 
County, Mich.—BOND 0O. . Coon, etary of t 
Board of Education, will Reh na po ry bide until 8 p.m. on i 1, for 
the purchase of $80,000 5% coupon school bonds. Dated Oct. i 1931. 
Denom. $500. Due $8,000 on July 1 from 1932 to 1941, incl. Principal 
and interest (anually on ‘July 1) are payable in L’Anse, Michigan. No good 
faith deposit is required. 


* BAY COUNTY (P. O. Bay City), Mich.—BOND SALE.—The $355,000 
court house construction bonds offered on romp Re gee 133, D. 955—were 
nk, of Chicago, at a price 

of 100.913, a basis of about 3.84%. ng bonds are dated July 1 1931 and 
matures July 1 as follows: $20. 006, 19 33: $22,000 in 1934 and. 1935; $24,000 
in 1936 and d 1037; B: $27 000 | n 1939 and 1940; $28, 000, 1941; 
$30.00, 1 Bi 300. por b4a. in 1944; and 3. .000 n 1945. The 
nay Rey eae coe RL A a for 99 18 for the ds as 3%s. and an 
oites of 100.015 for $219, 000 early wae as ~ ond "$138, 000 long-term 


bid 100.61 for a entire 


. Toledo, bid 100.56 
for the bonds as 4s and 99.02 for the issue as 3s, in addition to a price of 
par for $249,000 bonds as 4s and $106,000 as 3%s. The present issue 
constitutes the only funded indebtedness of the County, it is said, which 
has an valuation in excess of $73,000,000. 


BESSEMER TOWNSHIP, Mich.—BOND SALE.—The $100,000 
coupon improvement bonds, issued to moe work for the une mployed in 
the township, offered on Aug. 17—V. 133, 995—were award 5s to 
the Merchants & Miners National Bank, of ieeweed, at } an plus a premium 
. of $900, — to 100.90, a basis of about 4.72%. The issue is dated Sept. 

1 1931 and matures $20,000 annually on March 1 from 1933 to 1937. incl. 


BLACKHAWK COUNTY (P. o. hein A lowa.—BOND OFFER- 
ING.—Bids will be received up to 2 p. -m.onA » by Ed. Madigan, 
County Treasurer, for the purchase of a $15, 000 4 issue of annual primary 
road bonds. Denom. $1,000. Dated Sept. 11931. Due $10,000 on May 
1 1944 and $5,000 = ay 1 1945. ous ro on any Be interest paying date 
on or after May 1937. Both sealed and open will be received. 

haser to furnish blank bonds. County will furnish the approvin 
opinion of Chapman & Cutler of Chicago. A certified check for 3% o 
the bonds offered, payable to the County Treasurer, is required. 


BLOOMFIELD, Essex Cavnty, N. J.—BOND SALE The three 
issues of coupon or registered bonds offered on Aug. 17—V. 133, p. 832— 
were awarded as 4s to J. 8. Rippel & Co. of Newark, and Dewey, Bacon 
& Co. of New York, jointly, as follows: 

64,000 school fund bonds ($367, 000 sthased) © ome | at Rg . remium 
% of $3,754.78, equal to 101. .03, about Due 

Sept. 15 as follows: $8,000 from i982" 1944 ca. 45 60. 1945 
to M051 incl.: $10,000 from 1952 to 1970 incl., and $7,000 in'1971. 
285,000 impt. bonds ($288,000 offered) sold at par - x premium of 


26. equal to pas. 05, a basis of about Due Sept 
15 as follows: $7,000 from n 1932 to 1955 incl.; $10. 800 frosa 1 56 
($95,000 offered) sold at 


94,000 2 1908 inet. one y Ane hy: : 
temporary imp nds R us a 
premium of $1,014.26, equal to 101.079, a basis of a t 4.00% 
Jue Sept. 15 as follows: $10.000 from 1932 to 1936 aa: ' $is. 060 
in 1937 and 1938 and $14.000 in 1939. 
Each issue is dated Sept. 15 1931. The securities, according to the 
successful bidders, are legal investment for savings banks and trust y a 








2,880,185 


Oe ia se, isu ine elitr niin alia winiaia $5,562,802 


Population: P36 W: 8. census, 22,019; 1930 U.S. census, 38, oy 


BOISE, Ada County, Ida.—BOND DETAILS.—The $200.000 issu 
Sal cea se as ae SD PTE tes Het at 


BOMBAY COMMON SCHOOL Ors ane k NO. 3 (P. O. Hogans- 
pure) eager gh County, N. Y.—BON ALE.—The Massena Banki 
Co. of Massena, pur on ye 6 an issue of $16,000 eohoel 
Ai as 4s, ata price o par. Dated July 11931. Denoms. $1,000 and 
FENG uo Si, ane 8000 Ee tgeT Hic Sid it geR 
an Cc an terest are 
at the Massena B Banking & Trust Co., Masena. ~— 


BOSTON, Suffolk County, Mass.—TAX RATE.—Announcement was 
made on Aug. 18 that the rate of taxation for the year 1931 had been set at 
$31.50 per $1,000 of valuation, an increase of 70c. over the rate of $30.80 
that prevailed in 1930. The Board of Assessors has fixed the total assessed 
valuation of the city at $1,958,000,000, which is said to be a decrease of 
$14,148,200 from the valuation of last year. 


BOUNTIFUL, Davis County, Utah.—BOND SALE.—Th 
—_ a 33% Ge gem -ann. water Works bonds that was voted on eo 1 


is reported to have been purchased by La 
& Oo. of Sali Lake City. P y Laurin W. Gibbs 


BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND SALE.— 
Of the $00 750 issue of 4% coupon semi-ann. (8. yen <aemed Aug. 
11—V. 133 ye 995—the county sold only $37,750 and het went to the 
Branch-Middlekauff Co. of Wic ita ata Ry ia 10 of 102 .395, a basis of about 
3 ach Dated July 1 1931. Due seria 
(T his report corrects the sale report given in V. 0 3s°o DP. "1155.) 

The other bids were officially reported as follows: 
Names of other Bidders— 


Frsscess. ht & Snyder, Kansas City...........--..-.---2- $15.01 


Cit 
_——- Crummer, READ Ra ninlAck ishdindithditeten omaabidanaiiaine 
mtral Trust ae mackie” 
Sueus bochan tee “Ban a 
nsas 


Alexander, McArthur 


BOVEY, Itasca Count 
election held Sy ae —V, 1133 
to issue 





Minn.—BONDS DEFEA 77P. —At the 
P. P| eiiecs voters rejected the proposal 


BOWLING GREEN, Wood County, Ohio.—BOND RESOLUTION 
ADOPTED.—tThe city council recently adopted a resolution providing for 
the submission to the voters at the general election in November 193 931 of a 
pronsem calling for the issuance of $280,000 sewer disposal aaa impt. 

nds. The issue Bae ty dated about April 1 1932; bear interest ny a 
rate not to exceed 6%, and mature semi-annually as follows: $6,000 April 
and Oct. 1 from 1933 to 1937 incl.; $6,000 April 1 and $5,000 Oct. 1 fioen 
1938 to 1947 incl.; $6,000 April and Oct. 1 1948; $6,000 April 1 and $5,000 
Oct. 1 1949; $6,000 April 1 and $5,000 Oct. 1 from 1950 to 1957 incl. 


BOWLING GREEN CITY SCHOOL DISTRICT, Wood County, 
as Rag 4 SALE.—The $115, oe school bonds offered on Aug. 17— 
V. 133, p. 995—were awarded as 4s to the Weil, Roth & feving’ Co. of 
Cincinnati, at par plus a premium of $1, ar equal to 101.10, a basis of 
about 4.11 %. The bonds are dated hy ey 1931 and mature semi-annually 
as follows: $3,000 March and $2,000 Sept. 1 from 1932 to 1936 incl., and 
$3,000 March and Sept. 1 from 1937 to 1! 51 incl. 


BRENTFORD CONSOLIDATED INDESERNDENT SCHOOL DIS- 
TRICT (P. O. Brentford), potas © rounty Dak.—BOND OFFERING. 
—Sealed bids will be received until by 2. ™ Cuatt, District Clerk, 
for the ort of a $10,000 kg ‘oh a, Int. rate is not to 

54%, payable oomal-ennuaily. are a 1931. Due $5,000 
on July 1 1934 and 1935. ‘These bonds were voted at an election held 
on July 28. 

BROOK PARK, Ohio.—BOND OFFERING.—Edward Berschig, Vill 
Clerk, will receive ‘sealed bids until 12 m. (Cleveland time) on Sept. 8 for 
the purchase of $42,796.50 6% sper ial assessment aver impt. bonds. 
Dated Sept. 1 aA One bond for $796.50, others ne #}- 000. ue Oct. 1 
as follows: $3, 796.50 in 1933; $4, rg 1934; $5,000, 5; $4,000 from 1936 
to 1938 incl.; $5, 600 yo 1939; 0 in 1940 and 1040 and $5,000 in 1942. 
Prin. and semi-ann. int. (A. & O. oO A. ayable at the Lorain Street Savings 
& Trust Co., Lorain Ave. and Fulton St. Branch, Cleveland. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 

of1%, will also be considered. A certified check for 5% of the amount 

id, made payable unconditionally to the order of the Vihiage Treasurer, 
must accompany each proposal. 


BROWN COUNTY (P. O. Brownwood), Tex.—BONDS REGISTERED. 
Two issues of 570 serial bonds is sagroeating $64,000, were registered ee by the 
State Comptroller on A he —, are as follows: $32,000 road, 
series B bonds, and $32, b sofundinn road bonds. Denom. $1,000 


BUFFALO, Erie County, N. Y.—BOND OFFERING.—W. E. Mahar 
Bond Registrar, informs us that sealed bids will be received until Sept. 16 
for the purchase of $2,210,000 various improvement bonds, to be dated 
Oct. 15 1931 and mature serially from 1932 to 1961, incl. It is believed 
that bidders will be asked to stipulate the interest rate for the securities. 
William A. Eckert is City Comptroller. 

The city has already appeared in the long-term municipal market for 
funds during this year, the occasion being on Jan. 7, when an award of 
$3,200,000 1 to 30 year serial bonds was made to Barr Bros. & Co., Inc., 
of New York, biddi ing for their sole account oe 3.90s at 100.459, or a 
basis of about 3.85%. The sale comprised thr: 
offering of which was made at prices to yield frees a. 
ing to maturity (V. 132, p. 342). 


BURLINGTON, Alnmanse County, N. C.—BOND SALE.—The two 
issues of bonds aggregating $140, 900. offered for sale on Aug. 18—V. 133, 
995—were jointly purchased by Thompson, Ross & ., and John 
Kuveen & Co., both o ecass | as 5 ise paying a ium of $252, equal 
to 100.18, a basis of about 5 4 The issues are divided as follows: 
aa «5 000 corporate bonds. Due from Sept. 1 1933 to 1962 incl. 
20,000 water Sends. De Due $1,000 from Sept. 1 1934 Le. 1953 incl. 


CALIFORNIA, State of (P.O. Sacramento).—BOND OFFERING CON- 
TEMPLATED. —The State will be in the market about Oct. 1 with a new 
issue of $4,000,000 veterans’ welfare bonds, according to newspaper advices 
from the Coast on Aug. 20. No details of the proposed offering were made 
available but it is considered likely that the issue will be awarded on the 
same set up as that used for the $4,000,000 issue of similar bonds that was 
sold on March 5, the report of which appeared in V. 132, p. 2042. 


CAMBRIA TOWNSHIP soi rs DISTRICT (P. O. Ebensburg) 
Cambria County, Pa.— ALE.—The $60,000 coupon sch hool 
improvement bonds offered — ‘Aug. 17—V. 133, p. 832—were awarded 
to H. Newbold’s Son & Co., of Philadelphia, eg Bx plus a premium 
of $1, “434.30, equal to 102.39. The bonds are 1931 and 
mature Sept. 1 1956. Denom. $1,000. Legal po eB oy st furnished 
by the successful Mader. 


separate issues, public 
to 3.80%, ‘accord- 
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~ CAMBRIDGE, Middlesex = County. Mass.—TAX RATE.—The Board 

announced on Aug. 13 that the giz, tax rate for 1931 would 

be $33.90 per $1,000 of taxable property, a decrease of $1.80 per $1,000 

of the levy vy 1 a0. The value o RY yy was placed at $191,- 
194,400, representing an increase of $1,200 over the total last year. 


CAMERON PARISH GRAVITY DRAINAGE crete NO. 3 
. O. Cameron), — 7 a ND OFFERING .—Sealed bids will be received 


ng to report, b .H at District “Secretary. until 10 - a on 
Sept. 24° for the pur a a $12,000 issue of bon rate 
> oo to exceed Denom. $2.0 Dated yo 2 1931 “ion in 19 


These bonds were voted at an election held on June 9. 
approval by Thomson, Wood & Hoffman of New York City. A cert 
for 2% must accompany the bid. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Irvin M. pose. County Treasurer, will receive sealed bids until 2 p. m. 
on ae 26 ~ the wrebans of $5,600 4 % road improvement bonds 
Dated aug. ! 1931. Denom $280 July 15 1933; $280 
Jan. 154 July 15 from 1933 ‘6 1941 incl., ond $280 Jan. 15 1942 


CAYCE, Lexington County, S. C.—ELECTION VOIDED.—We 
are informed that the election held on July 30, at which time the voters 
approved the issuance of $36,000 in water works system bonds—V. 133, 
p. 996—has since been held void. 


CENTRAL OREGON ag Nee Tp OR Bs dal a Aa (P. O. Salem), 
Marion County. Ore BOND N.—It is reported that an 
election will be held on pep 15 in ytd 2 have the voters pass on the 
proposed issuance of $135, in refunding bonds. 


CHICAGO SOUTH PARK DISTRICT (P. O. Ch 
1ll.—BONDS NOT SOLD.—It is unofficially report 
fai to receive an offer for the two issues of 4% bo 


ago), Cook County 

z vaas the Pisce 
n - 

ys. a a of which was scheduled to have been S held on Aug. 19 

Dp 


CHICOPEE, Hampden County, og ype alee GALR. hg following 
issues of coupon bonds aggregating $28,000 offered on 17—V. 133 
P. 1155—were awarded as 3%8 to the Firee. National Old Colony Corp. of 

oem the only bidder, -s price of 100.36, a basis of about 3.62 ei 
$14,000 school nds. July 20 1931. Due July 20 as follows: 

$3,000 from » 1032 to 1g3s —s and $2,000 in 1936. 
1 as follows: 


14,000 bridge bo Dated 1 1931. ae Aug. 
pm 1932 to 1935 inel., and $2,000 in 1936. 


CHIPPEWA TOWNSHIP SCHOOL DISTRICT (P. 
ro Beaver County, Pa.—BOND 
to H Throckmorton 


O. Beaver 

OF FERING.—Sealed bids addressed 

3 Secretary of Che Board of School Directors, will 

be received until Sept. 3, for the purchase of $19,000 school improvement 

nds, issuance of which has been authorized by the Department of 
Affairs of Pennsylvania. 


Pree amend yoy i Clark gouty, Ind.—BOND OFFERING.—Sea 
bids addressed to J. Walker Warner, Town Treasurer, will be received —s 
10 a.m. on Sept. 3, for the purchase of $8,966 44 % bonds, divided as 


follows: 
nds. Denom. $341.50. Due $341.50 Jan. and July 


0 street repair bo 
_ 15 tom 1053 to to 1942, inclusive. 

Denom. $213.60. Due $213.60 
inclusive. 


2,136 b ag? system improvement bonds. 
. 15 from 1933 to 1942, 
” Bg ay COUNTY (P. O. Morton), Tex.—BOND SALE.—The 
00,000 issue of coupon road sed by ft. ©. bonds offered for sale on Aug. 3— 
100 38° Pp. 673—was © punches Burt & Co. of Lubbock, as 5s, 
at par. Denom. Aug. 1 1931. Due serially in 30 years. 
Interest payable (F. & A. a 


COLORADO SPRINGS, El Paso County, Colo.—BOND DETAILS. 
—The $75,000 issue of gas revenue bonds that was purchased by the 
sinkin fund—V. ia, patter og interest at 5% and was awarded at 
par. ue on Aug. 


COMANCHE INDEPENDENT SCHOOL DISTRICT (P. O. Co- 
- ay ey Romnasse pa rat LD eg my Ly ev gi pe ef .—On Aug. 10 

e omptroller ste a us 0} sch i fi 
bonds. Denom. $1, 000. "Due serially. * Te {est 


CONWAY, Franklin County, Mass.—TAX RATE.—The tax rate 
for 1931 has been set at $28.40 for each $1. 000 of valuation, a reduction of 
$2.80 from the levy in 1930, according to report. 


DAYTONA BEACH, Volusia County, Fla.—BOND REFUNDING.— 
a following report of a proposed refunding of city bonds is taken from 
jal Daytona Beach dispatch to the “Wall Street Journal’ of Aug. 19: 
SArrangements to refund $972,000 city bonds, including general ma- 
turities through 1931 to 1935, incl. -, and assessment bonds maturing in 
1936, 1937 and 1938, have been practically completed by the city com- 
mission. The refunding bonds to bear interest at 5%, will be offered 
in exchange for outstanding bonds bearing 6% as the latter mature. Ma- 
turities of the refunding issue will yh in 10 ‘ars and run for 20 years. 
*“ ‘Refunding these bonds,’ Mayor B Bag ett said, ‘means that 
there is no question or doubt ‘about the | F_ of Daytona Beach through 
the next 10 years. The city has remained solvent and there will be no 
Soneee of default when the refunding is completed. The refunding plan 
on an amendment to the city charter enacted by the legislature 

ad approved in a referendum’. 


DEER LODGE, Powell County, Mont.—BOND ELECTION.—An 
election is stated to be set for Aug. 31 in order to anes to the voters a 
proposal to issue $200,000 in water system bonds 


DEFIANCE COUNTY (P. O. Defiance), Cte. — FOND SALE .— 
te te ets »500 90 Property owners’ share impt. bonds offered on A 17— 
—were awarded as 444s to Mitchell, Herrick & Co. of Cleve- 
land i ar plus a premiam of $73, equal to 100.22, a basis of about 4. 16%. 
s are dated July 1 eB an 
Fhe bo 1932 to 1934 incl., 


1 re Sept. 1 as follows: $8 
and $8,500 in 1935. 4 $8,000 

| agate is an official list of ao bids received “i the sale: 
Mitchell, Herrick & Co. hi egie Pres OG 


successful bidders) ...._._ 4 , 

, Goetz & Moerle nd my ddim &éauniies J cn bapa 4K r $3 rit 
TT dulieadammdn enters 4 i 6.00 
Weil, Roth & Ir Pte tv Wilk oS datebtebilanin <tda 44 12.00 
Title Guarantee Securities Corp.-................ 4 9.75 
State Teachers Retirement Spabens (Columbus)... . 48 108.00 


DELAWARE COUNTY (P. O. Media), Pa.—BOND OFFERING.— 
James T. Stewart, County Comptroller, will receive sealed bids unt 
9 > (Eastern standard time) on Aug. 25 for the purchase of $1,000,000 
33 4 4 4% or 44 % coupon bonds. Dated Sept. 1 1931. "Denom’ $1, 000. 

1 as follows: $34,000 from 1932 to 1941 incl., and $33,000 f 
To12 to 1961 incl. Bids will be received for the entire issue at any of ti the 
above-mentioned int. rates, but no bids combining two different rates will 
be consid - Int. is payable eeat-anaually in March and Sept. A 
certified check for a a + payab le to the order of the County, coat 
accompany each proposal. hese bonds are being issued subject to th 
approval as to legality by Townsend, Elliott & Munson of Philadelphia. 


DELAWARE COUNTY (P. O. Muncie), Ind.—NOTE O RING.— 
Me Max Shafer, County Auditor, wil! oe sealed bids Bite a.m. on 

Sug 29 for the ‘purchase of $39.700 6% poor relief notes. Dated Aug. 15 
fe 1. Denom. 000 and $850. Due $19. 850 on May 15 1932 and a 
like amount on Nov. 15 1932. Interest to be payable at maturity. 
Payment of notes to be made at the Office” of the County Treasurer. A 
certified check for 3% of the notes bid for, payable to the order of the Board 
of County Commissioners, must accompany each proposal. 


DELCAMBRE SCHOOL DISTRICT NO. 2 (P. O. N beri 
Iberia Parish, La.—BOND SALE.-—The $40,000 issue of 6% ort 
building bonds offered for sale on Aug. 14—V. 133, p. 51 1—was purchased 


by the First National Bank of Shreveport, fi f 
equal to 100.868, a besis of about 591%, Devo . Sabo ated eet 


Denom. $500 


Dated Aug. 1 
Interest payable F. & A. 


Due on Aug. 1 1951. 





DEL MONTE SCHOOL DISTRICT (P. O. Salinas), Monterey 
County, Calif.—BOND SALE.—Wée are informed by C.G. Joy, (‘ounty 
Clerk, that a $34,000 issue of Ra: coupon school bonds was purchased 
on Aug. 10 by Dein, Witter & Co. of San Francisco, as 5s, paying a 
premium of $1,538, equal to 104.523. The other bidders and their bids 
are officially reported as follows: 





An lo-Lond Paris Co Pigpe2 
nies weenie v 

i Ag at eR le nA REAR IE 827.00 

Bs ED GE dancddnesiucénsspacbsebicacwacsndscaeseee 355.58 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.— 
The 154° 800 4%% coupon road improvement bonds offered on Aug. 44 
(V. 133, p. 1156) were awarded to the Union Trust Co. of begs fe 

ar plus a precniom of $190, equal to 103.95, a basis of about 3.7 


ated Aug. 1931. Due $340 | July 15 1932; $240 Jan. and July 15 from 
ise 2 isi, Bag and $240 Jan. 15 1942. Bids received at the sale were 
as follows: 


Bidder— Premium. 


Union Trust Co., Greensburg (successful bidder).........-.-.-- 90. 

C0 ED FUND an Sheet awth enh adc DReEs dit cb nctaonbans 172.00 
i 1 nt: pe ba sindbe whtbiok > o-wetin bhnbbexemhadeommes 66.00 
DPUOROREE DAVES GC RUNS COs bccn ccseetbsecanetartcibabssron -00 


BECATUR SCHOOL DISTRICT NO. 61 (P. O. ee st y, wee 
County, Ill.—ADDITIONAL INFORMATION.—The $150 4% 
coupon (registerable as to principal) school bonds awarded on July 14 to 
the Harris Trust & Savings Bank of Chicago, at 100.19, a basis of about 
3.98%—V. 133, p. 673—are dated Aug. 1 i931 and mature serially on 
Aug. 1 in from 1 to 20 years. Principal and semi-annual interest pone 
and August) are payable at the Harris Trust & Savings Bank, of Chi 
Legality Fc do by Chapman & Cutler, of Chicago. A block of $75, 
bonds of the issue is being reoffered for general investment as follows: 


Maturities and Prices (Plus Accrued Interest). 


Amt. Due. Price. Yield.| Amt. e. Price. Yield. 
$7,000 Aug. 11932 101.35 2.50%/$7,000 Aug. 1 1938 101.81 3.70% 
7,000 Aug. 1 1933 102.32 2.75 7,000 Aug. 11939 101.70 3.75 
7,000 Aug. 1 1934 102.77 3.00 7, Aug. 11940 101.88 3.75 
7,000 Aug. 11935 102.74 3.25 7,000 Aug. 11941 101.64 3.80 
7,000 Aug. 11936 102.24 3.50 5,000 Aug. 11942 101.77 3.80 
7,000 Aug. 11937 102.11 3.60 

DETROIT, Wayne County, Mich.—ADDITIONAL INFORMA- 
TION .—In reporting the award on Aug. 13 of $30,000,000 4 % bonds to 
a syndicate headed by the Bankers Company of New ork, the Guaranty 


Company of New York, the Chase Harris Forbes Corp., ae the National 
City Co.—V. 133, p. i1156—the investment house of Cray, McFawn & 
Co., of Detroit, was inadvertently omitted from the list of the participants 
in the account. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth) 
St. Louis County, Minn.—BOND SALE.—The $199,500 issue of school 
bonds offered for sale on Ans. 19 (V. 133. p. 1156) was purchased by the 

n 


First Securities Corp. of Minneapolis and St. Paul as ea) (F. A.), 
paying a premium of $270, equal to 100.13, a basis of about 3.47%. ‘pated 
mg Feta Due on Feb. 1 as follows: $21, 000, 1933 to 1939, and $52,500 
n . 


DUPLIN COUNTY (P. O. Ronanevtie)s N. C.—BOND OFFERING.— 
Sealed bids will be received by C . Johnson, Director of the Local 
Government Commission, at his office in Raleigh, until 10 a. m. on Sept. 1 
for the purchase of two issues of coupon or registe tered bonds aggregating 
$165, divided as follows: 4 
$109,000 school funding bonds. Due on Sept. 1 as follows: $2,000, 1933 
to 1938: $3.000, 1939 to 1942, and $5,000, 1943 to 1959. all incl. 

56,000 cond and bridge funding and refunding bonds. Due on Sept 
as follows: $2. 1933 to 1945, and $3,000, 1946 to 1955. al incl, 
Int. rate is not to exceed 6%, payable M. & S. Bids must be for all 
of said bonds and state a-single rate of interest in multiples of \ of 1%. 
Prin. and int. payable at the Chase National Bank in New York. The 
approving opinion of Clay, Dillon & Vandewater, fo New York, will be 
furnished. A certified check for $3, 300, payable to the State Treasurer, 

must accompany the bid. 


EAST ST. LOUIS PARK DISTRICT, St. Clair County, Ill.—BOND 
OFFERING.—W. C. Fraser, Secretary of the Board of Park Commissioners 
will receive sealed bids until 2 p.m. (central standard time) on Aug. 25, for 
the purchase of $200, not to excess 5% interest park bonds, 13th issue. 
Dated Sept. 1 1931. Denom. $1,000. Due Sept. 1 as follows: $10,000 
1934; $15,000, 1940; $20,000, from 1941 to 1944, incl.; $10,000, 1945 and 
1946; $20,000, 1947 and 1948; $10,000 in 1949 and 1950, and $15,000 in 
1951. Principal and semi-annual interest (March and September) will be 
payable at such bank or banks in Chicago or East St. Louis as the purchaser 
and the Board of Park Commissioners may agree upon. A certified check 
for 2% of the amount of bonds bid for, payabie to the crder of the District 
Treasurer, must accompany each pronces sal. Bonds to be printed by the 
purchaser at his own oaneee- e District will furnish the approving 
opinion of Champman & Cutler, of Chicago. The District was organized 
in 1908 in accordance with the provisions of an Act approved June 24 1895. 


ECORSE, Wayne County, Mich.—BOND OFFERING.—Isabel Morris, 
Village Clerk, will receive sealed bids until 7.30 p. m. on Aug. 25 for the 
purchase of $129,000 special assessment refunding bonds and $43,000 pave- 
ment intersection refunding bonds, divided as follows: 
$44,000 series A s . asst. refunding bonds. Denom. $1,000. Dated 

ay Say 1931. Due in approximately six equal annual install- 


38,500 een Cc spec. asst. refunding bonds. One bond for $500, others 
for $1, Due in approximately six equal annual installments. 
Dated Aug. 15 1931 

30,000 series B spec. asst. Mee yy bonds. Denom. $1,000. Due 
$5,000 annually in from 1 to 6 years. Dated Aug. 1 1931. 

16,500 series D asst. refunding bonds. One bond for $500, others 
for $1, Due in pecwstesee Bogen ve 6 equal annual installments. 
Dated “Sept. 15 1931. 

13,000 series B pavement intersection refunding bonds. Denom. $1,000. 
yond at ‘veheemeed 6 equal annual installments. Dated 

ug 
12, OGD eu owen D pavement intersection refunding bonds. Denom. 
e $2,000 annually in from 1 to 6 years. Dated Sept. 15 1931. 
12,000 aed A Jeveuae © intersection refunding bonds. ences. tf an? 


Due $3; annually in from 1 to 6 years. Dated July 
6,000 series C pavement intersection refunding bonds. Denom. $1,000. 
Due $1, annually in from 1 to 6 years. Dated Aug. 15 1931. 


Int. is to be payable semi-annually. The. full faith and credit of the 
Village is said to be pledge for the payment of the obligations. A certified 
check for 1% of the amount of bonds bid for, + eee to the order of the 
Village Treasurer, must accompany each proposal. 


EDGECOMBE COUNTY (P. O. Testoows, N. C.—BOND OFFER- 
ING .—Sealed bids will be received by C . Johnson, Secretary of the 
1 Government Commission, at his office i Raleigh, until 10 a.m. on 
Aug. 25, for the Pits rate, of an issue of $120,000 coupon _ ¥e — road 
funding ‘ponds. t. rate _ not to exceed 6%, payable J. & J. Denom. 
$1,000. Dated Jul . Due on July 1 as follows: $40,000, 1932; 
$25, 000, 1933 and ed 18 Lay 10,000, 1935 to 1937. Prin. and int. payable 
in gold in New York City. he approving opinion of Storey, Thorndike, 
Palmer & Dodge, of Boston, will be furnished. Purchaser will pay for 
delivery charges. Bonds cannot be sold for less than par. Bonds engraved 
by the Security Bank note Co. A certified check for 2% of the bonds bid 
for, payable to the State Treasurer, is required. 


Official Financial Statement. 





Real value taxable property estimated..-.........-.---.-.--- $50,000,000 
Assessed value taxable property. 1930____.-_.-_- -- 34,188 6428 
Total bonded debt including issue now offered - - -- ee »832,240 
School bonds in above total - --__..------------- 472,240 
Bonds tor other than school purposes--__....--..-.---------- 1,360.000 
= , pacisigawion notes outstanding upon delivery of bonds now 69 

Siskine RRM ARE PS IEE OE eG OT 22,827 


Population, 1930 census, 47,894: 1920 census, 37.99 
Edgecombe County bas never been in default. $120, 000 a 7 now 





offered for sale will now fund $81,000 school debt and $39,000 road debt, 
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now represented by tax anticipation notes. The 1930 tax rate was 93c. 
rate will be materially reduced for the 1931 levy on account of school 
road | lation of 1931 which has taken al! su rt of roads and all but 
- levy for schools off of real estate. he reduction amounts to 
. ‘The 1928 tax levy amounted to 9635 14.16, uncollected Bo e943: 
1929 levy $575.07 ‘86, uncollected $18. 43; 1930 le $596,197.40. 
uncollected -263.21. amoun taxes le udes amoun 
township road districts and rural school districts. 

ELIZABETH, Union County, N. J.—BOND SALE.—The Elizabeth- 
Bat Banking Co., of Elizeabeth, purchased during August an issue of 

01,000 3% % temporary street improvement bonds at par plus a premium 
of $421.40, equal to 100.14, a basis of about 3.18%. The issue matures 
Aug. 15 1933. 

ELIZABETHTOWN, Essex County, N. Y..—BOND SALE.—Hatfry 
Roscoe, of Elizabethtown, purchased on Aug. 14 an issue of $5,000 54% 
village improvement bonds at a price of 100.10, a basis of about 5.46%. 
The bonds are dated June 30 1931 and mature $1,000 annually on Jun 


30 from 1932 to 1936, incl. Principal and semi-annual interest (J. & D.) 
are payable at the Lake Champlain National Bank, Westport. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Floyd Slabaugh, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 29 for the purchase of $22,500 444% York Township road impt, 
bonds. Da 93 Denoms. $ and $525. Due $1,125 


ted Aug. 15 1931. n 
on May 15 from 1932 to 1951 incl. Int. is payable semi-annually on 
May and Nov. 15. 


ELLIJAY, Gilmer County, Ga.—BOND DETAILS.—The $22,000 
issue of 5% semi-ann. water bonds that was purchased by the Robinson- 
Humphrey Co. of Atlanta—V. 133, p. 1156—was awarded at a price of 
99.09, a basis of about 5.09%. Due $2,000 from 1941 to 1951, inel. 


ELMA, Grays Harbor County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. on Sept. 7, by M. A. Smith, Town Clerk, 
for the purchase of a $30, issue of coupon water works system bonds. 
Int. rate is not to exceed 6%, payable semi-annually. Denom. $1,000. 
Dated Oct. 1 1931. Due from Oct. 1 1933 to 1953. Prin. and int. 


ay- 
gble at the office of the Town Treasurer, or at the fiscal agency of the 
tate in New York. A certified check for 5% of the bid is required. 


ERIE COUNTY (P. O. Erie), Pa.—NOTE OFFERING.—H. M. Willis, 
County Comptroller, reports that the Directors of the Poor are receiving 
sealed bids until 10 a. m. (Eastern Standard Time) on Aug. 31, for the 

urchase of ©160.000 5% bonds, dated Sept. 1 1931 and due in six months. 
h 


ncipal and interest aré payable from current revenue. Legal opinion 
to be furnished by the purchaser. 


FAYETTE COUNTY (P. O. Fayette), Ala.—BOND SALE.—The 
$200,000 issue of funding bonds offered for sale on Aug. 14 (V. 133, D. 833} 
was purchased by the Provident Savings Bank & Trust Co. of Cincinnat 
as 54s, paying * premines of $2,500, equal to 101.25, a basis of about 5.39%. 
Dated Aug. 1 1931. Due from Aug. 1 1934 to 1961, inclusive. 
FERNDALE, Oakland County, Mich.—NOTE OFFERING.—Sealed 
bids addressed to Jay F. Gibbs, City Manager, will be received until 2 p. m. 
on Aug. 25 for the purchase of $177 ,000 not to exceed 6% interest delinquent 
S77 notes, issued in anticipation of delinquent special assessments, as follows: 
4,000 (1930) assessments. Due $24,000 Sept. 5 1932; $25,000 Sept. 5 
933, and $25,000 a 1 1934. 
55,000 (1931 3 ue $14,000 Sept. 5 from 1932 to 1934 incl., 
d J May 1 1935. 


an é 
48,000 {isan eam. Due $24,000 on Sept. 5 1932 and $24,000 
ay 33. 

All of the notes will be dated Sept. 5 1931. Denoms. and place of pay- 
ment of the notes to be indicated by the purchaser. The notes are issued in 
pursuance of Act No. 26 of the Public Acts of Michigan, 1931, and will be 
sold subject to the approval of the State Loan Board, and the legal opinion 
of Miller, Canfield, Paddock & Stone of Detroit. A certified check for 
$1,000 must accompany each proposal. The city will pay for the legal 
opinion and the printing of the notes. 


FLORAL PARK, Nassau County, N. Y.—BOND SALE.—The 
$100,000 coupon street impt. bonds offered on Aug. 18—V. 133, p. 997— 
were award as 4s to Dewey, Bacon & Co. of New York at 100.028, a 
basis of about 3.99%. The bonds are dated Sept. 1 1931 and mature 
$5,000 on Sept. 1 from 1932 to 1951 incl. Bids received at the sale were 


as follows: 

Bidder— Int. Rate. Rate Bid. 
Dewey, Bacon & Co. (successful bidders) .....-__- 4% 100.028 
First National Bank of Floral Park.............- .. 4.20% 100.328 
(oy a AR Se ere err 4.20% 100.549 
George B. Gibbons & Co_-___$75,000 at 4%; $25,000 at 5% 100.00 
RS FR I ect Wie eM Nee ela eee ee 4.10% 109.113 
a ic tn hens i nh a aOR Aa oo ws sad 4.00% 100.014 
Eg iE Ae AE Re SEES. Ee 4.10% 190.051 
NI SR IN 5. has Gn ab get eb ad ee ar ad ae ee eae 4.20% 100.279 
pO Le ea ee ea ee ee ays 4.20% 100.19 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
W.A. Beach, County Treasurer, will receive sealed bids until 10 a.m. on 
Sept. 3, for the purchase of $15,000 4% road improvement bonds. Dated 
Aug. 31 1931. Due five bonds each six months on May and Nov. 15 from 
1932 to 1941, incl. Principal and semi-annual interest (May and Nov. 15) 
are payable at the office of the County Treasurer. 


FOREST LAKE, Washington County, Minn.—BOND OFFERING.— 
It is reported that sealed bids will be received until 8 p.m. on Aug. 25 by 
L. P. Melbostad, Village Clerk, for the purchase of a $7,000 issue of 5% 
goupon semi-ann, water works bonds. enom. $1,000. Dated Aug. 
1931. A certified check for $700 must accompany the bid. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND OFFER- 
ING.—Sealed bids will be received by Chas. M. Johnson, Director of the 
Local Government Commission at his office in — until 10 a. m. 
on Sept. 1, for the purchase of two issues of coupon bonds aggregating 
3720;000' My 4 bg ® $5,000 f Sept. 1 1932 to 1955 incl 
q refunding bonds. ue $5 rom Sept. 32 to 1955 incl. 
138 "000 hae! refunding bonds Due on Sept. 1 as follows: $5,000, 
of 1% and must be 


to 1955, and $6,000 in 1956. 
Bidders to name the raté of int. in multiples of 4 
the same for all of the bonds. Denom. $1,000. Dated Sept. 1 1931. 
Prin. and int. (M. & 8.) payable in gold or its equivalent in lawful money 
in New York. The approving opinion of Reed, Hoyt & Washburn of 
New York will be furnished, A certified check for 2% of the face value 
of the bonds bid for, payable to the State Treasurer, is required. 


FORT DODGE, Webster County, lIowa.—BOND SALE.—The 
$10 issue of coupon water bonds offered for sale on Aug. 12—V. 
Pp. was purchased by the First National Bank of Dayton (Iowa), 
ee 48. ; a Deum of $5, equal <> 190-06, = Date “ , Spent $578 08" 

. $1, . a ; ept. 1 as ows: $1, ; 
1935 and 1936, and $8000 tn 1037. Interest payable Sept. 1. 

FORT WORTH, Tarrant County, Tex..-BONDS CONTEMPLATED. 
—It is reported that the City Commission plans to sell $1,792,000 refunding 
bonds about the first of October. This proposed issue would be used to 
refund $1,693,000 5% bonds, and $99,000 4%% bends. 


FRARINGHAR, Middlesex County, Mass.—NOTE SALE.—John P. 
Dunn, Town Treasurer. informs us that an issue of $60,000 coupon high 
school addition construction bonds was awarded on Aug. 17 to Eldredge 
& Co., of Boston, as 3 4s, at 100.011, a basis of about 344%. Dated Aug. 
15 1931. Due $12,000 annually from 1932 to 1936, incl. Bids received at 
= one were as follows: 

i] aT 


Int. Rate. Rate Bid. 
Eldredge & Co. (successful bidders)_.............- 3.25 100.011 
BORE CA Dw 6 ww oo nts et co eewe seu suer cucecs-u 3.50% 100.537 
First National Old Colony Corp.._..-.-. 2.2 - sae 3.50% 100.257 
Chase Barris Forbes Corp. _.. 2. cece ccc ccc wnes 3.50% 100.23 
Stone & Webster and Blodget, Inc_.___... 222 Lee se 109.09 
Be. Ep. DOP GO. oobi seb antbioswuter - ossotiaccts 3.50% 100.03 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The $60,334 coupon sewer bonds offered on Aug. 18—V. 133, p. 834— 
were awarded as 44s to the McDonald-Callahan-Richards Co. of Cleveland, 
at par plus a premium of $315, equal to 109.52, a basis of about 4.66%. 
Dated Aug. 15 1931. Due semi-annualiy as follows: $2.334 March 15 
and $3,000 Sept. 15 1933; $2.000 March 15 and $3,000 Sept. 15 from1934 
to 1938 incl., and $3, March and Sept. 15 from 1939 to 1943 inel, 
Bids received at the sale were as follows: 








Bidder— Int. Rate Premtum 
McDonald-Callahan-Richards Co. (successful bidder) 4%% $315.00 
Van Lahr, Doll & Isphording, Inc., Cincinnati....  45¢% 738. 
Spitzer, Rorick & Co., Toledo...) 5 761. 
Stranahan, Harris & Co., Inc., Toledo. __... hehe ive ona 5% 223. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Howatd 
E. Pearsall, Village Clerk, will receive sealed bids until 8.30 p.m. (dayligh 
pone time) on Aug. 26, for the purchase o pate) % 

1 1981. 


f 
nterest, coupon or registered series B sewer usnas.” thee Sept. 


Denom. $1,000. Due Sept. 1 as follows: 9,000 from 1932 to incl. 
and $10.( 100 from 1942 to 1961. incl. "Prin! al and Bon hh. g teaerent 
tg ey a Se e a e National Bank, of 


for $5 
payable to the order of the Village, must accompany each proposal. The 
approving opinion of Clay, Dillon’ & Vandewater, of New York, will 

furnished to the successful bidder without charge, , pre 


Financial Statement. 
Assessed valuation (1931)_.._._.___. Sawa se 
pastes traluation (1931)... ae 6 <sunsiowewen son OOTP 


tal assessed value taxable propéerty..-.........c...c2.... 88 Toy ar 
Bonded debt including this issue........ \ 1192; 


ressed in a multipl a 
and must be the same for all of the bonds. ‘A cortifie check jog 8.900, 


wats assesses 3,192,000 

Water bonds included in above...._.._.....-.........scece z tH 000 

oe Sorcerers comin ili ok iolbtaaAbistl i ocibetnds None 

Floating debt other than tax anticipation.....___ sGbet codeeed 54, 

Total debt (exclusive of water bonds)...............-....... *2,881, 
Population, Jan. 1931, 19 


475. 
* $159,000 of this amount is light bonds against the municipal plant. 


GADSDEN, Etowah County, Ala.—BOND OFFERING.—Sealed bids 
will be received by H. C. Thomas, City Clerk, until 10 a.m. on Sept. 1, 
for the purchase of an issue of $175,000 coupon funding bonds. Int. rate 
Tosi pt. 1 as follow: “34 000 1038 te 1935: te 1586 to 

31. . ‘ollows: , a 35: j . . 
1943; $6,000, 1944 to 1950; $7,000, 1951 to 1947, and $8,000, 1958 to 1961, 
all incl. Prin. and int. payable at the Chemical Bank & Trust Co. in 
New York City. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. These bonds were voted at an election held on Aug. 4 


—V. 133, p. 1157. A certified check for $1,000, ‘ 
must accompany the bid. $1,000, payable to the City 


GARFIELD HEIGHTS, Ohio.—BOND SALE.—Joseph Farizel, City 
Clerk, informs us that a total of $37,000 6% coupon special assessment 
improvement bonds have been sold, of which $30,000 was taken by John 
C. Fischer, a local investor, and $7,000 by the Enterprise Paving and 
Construction Co. 


(On July 13 the city unsuccessfully offered two issues of bonds, aggregat~ 
ing $36,388.02.—V. 133, p. 997). 

BOND OFFERING.—Sealed bids addressed to Joseph Farizel, City Clos, 
will be received until 1 p. m. on Aug. 31 for the purchase of $8,000 5% 
emergency relief bonds. Dated Aug. 1 1931. Denom. $500. Due 
Aug. 1 as follows: $2,000 in 1933, and $1,500 from 1934 to 1937 incl. Int. 
is payable semi-annually in Feb. ane See, Bids for the bonds to bens 
interest at a rate other than 5%, exp in a multiple of 4% of 1%, will 
also be considered. A certified check for 2%, payable to the order of the 
City Treasurer, must accompany each proposal. 

1 {F. O- Syracuse), 


GEDDES COMMON SCHOOL DISTRICT NO. 
Onondaga County, N. Y.—BOND SALE.—The $55 coupon or reg- 
istered school bonds offered on Aug. 14—V. 133, p. 997—were awarded 
as 4.60s to the First Trust & Deposit Co. of Syracuse, at 100.55, 
about 4.54%. ‘The bonds are dated July 1 1931 and mature July 1 as 
follows: $1,000 from 1932 to 1934 incl.; $2,000, 1935 to 1939 incl.; $3,000, 
1940 to 1947 incl.; $4,000 in 1948 and 1949, and $5,000 in 1950 and 1951. 


GILBERT, St. Louis County, Minn.—BOND OFFERING .—Sealed bids 
will be received until Sept. 1 by F. J. Indihar, Village Clerk, for the pur- 
chase of a $20,000 issue of 6% semi-ann. sewer, side-walk, park and culvert 
bonds. Dated Sept. 1 1931. Due in from 1 to 5 years. These bonds 
were voted at an election hold Aug. 11. 


GREENE COUNTY (P. O. Springfield), Mo.—BOND ELECTION .— 
At an election to be held on Sept. 29, the voters will be called upon to pass 
ud EOO on the proposed issuance of $150,000 in bonds divided as follows: 


Se gees jail; $25,000 alms house, and $25,000 tuberculosis sanitorium 
ionas. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING. 
—Sealed bids addressed to Henry Rollison, County Auditor, will be received 
=e Z Pp. m. on Sept. 5 for the purchase of $18,800 44% % bonds, divided 
as follows: 
$9,500 road improvement bonds. Denom. $750. Due $750 July 15 

1932; $750, Jan. and July 15 from 1933 to 1940, incl.; $750, Jan.15 

and $1,500, July 15 1941. s 

9,300 road improvement bonds. Denom. $750. Due $750, July 15 $1,500 

750 Jan. and July 15 from 1933 to 1940, incl.; $750, Jan. 15 and 
$1,500 July 15 1941. 

Each issue is dated July 15 1931. Principal ana semi-annual interest 
(Jan. and July 15) are payable at the office of the County Treasurer. A 
certified check for 3% of the amount of bonds bid for, payable to the 
order of the Board of County Commissioners, must accompany each 
proposal. 


GREENVILLE, Pitt County, N. C.—BOND SALE.—The $100,000 
issue of coupon or registered gas plant bonds offered for sale on Aug. 18— 
V. 133, p. 998—was awarded to the Branch Banking & Trust Co. of Wilson, 
as 5s, paying a premium of $500, equal to 100.50, a basis of about 5.20%. 
Dated July 11931. Due from July 1 1934 to 1961 incl. 


GREENWOOD, Leflore County, Miss.—BOND SALE.—The three 
issues of bonds aggregating $57,500, offered for sale on Aug. 18—V. 133, 
p. 1157—were awarded to the Union & Planters Co, of Memphis at pa 
auction, for a premium of $400, equal to 100.69. The issues are divided 


as follows: 
treet intersection bonds. Due $1,000 from Aug. 1 1932 to 1941 incl. 
$10. snes Due from Aug. 1 1932 to 1939 incl 


,500 street impt. bonds. cl. 
40°000 school building refunding bonds. Due from Sept. 1 1932 to 1951 


incl. 


ETNA, Jefferson Parish, La.—BOND SALE.—The $150,000 issue 
PA. 11 disposal bonds offered for sale on Au - 18—V. 133, x 998—was 
Berehaset Pye Wa tt CRE moa MeL ANTE 8 

i f $125, equa .08, a basis of abou “ . 
Prema ce ; $1,000, 1932: $2,000, 1933 


ay 5 

_ ay 1 as follows: to 1940; 
$3000, 1941 to 1944; $4,000, 1945 to 1949; $5,000, 1950 to 1955; $6,000, 
1956 to 1961, and $7,000, 1962 to 1966 incl. The purchaser agreed to pay 


for bonds and attorney’s opinion, the city to name the depositery. 


SSE ILE TOWNSHIP, Wayne County, Mich.—NOTE OFFER- 
INDE Bealed bids addressed to J. Frederick Burdeno, Township Clerk, 
will be received until 7:30 p. m, (Eastern standard time) on Aug. 28 for the 
urchase of $56,900 not to exceed 6% interest tax anticipation notes. 
Dated as of May 11931. Denoms. $ 200. $600 and $300. Due May 1 as 
follows: $7,000. 1932: $11,600, 1933: $32,000 in 1934, and $6,300 in 1935. 
Prin. and int. are payable at the Wyandotte Savings Bank, Wyandotte. 
A certified check for $2,500, payable to the order of the Township Treasurer, 
must accompany each proposal. Cost of printi the notes and of _— 
opinion must be borne by the successful bidder. he faith and credit e 
township are pledged for the payment of the notes. 


GUADALUPE COUNTY (P. O. Sequin), Tex.—BONDS REGIS- 
TERED.—An $87,000 issue of 4% % refunding road bonds was registered 
by the State Comptroller on Aug. 13. Denom. $1,000. Due serially. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND_SALE.— 
A $45,000 issue of 5% funding bonds has been purchased by the Equitable 
Securities Corp. of Nashville. Dated May 1 1931. Due on May 1 as 
follows: $5,000 in 1942, and $10,000, 1943 to 1946 incl. 


HARRIS COUNTY (P. O. Houston), Tex.—BONDS REGISTERED.— 
On Aug. 11, a $45.000 issue of 5% Consolidated School District No. 45 
bonds was registered by the State Comptroller. Denom. $1,000. Due 
serially. 


FORD, Washington County, Wis.—BOND OFFERING.— 
FR pag Lh will be received until 7.30 p. m. on Aug. 25, by Rollin Abbott, 
City Clerk. for the purchase of a $30.000 issue of 44 % disposal plant bonds. 
Denoms. $1,000 and $500. Dated July 1 1931. Due $5,000 from July 1 
1932 to 1937, incl. Prin. and int. (J. & J.) payable at the Hartford Ex- 
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change Bank in Hartford. 
must accompany the bid. 


HARFORD COUNTY (P.O. Bel Air), Md.—NOTE SALE.—The $250 

e003 3%% coupon State road construction notes offered on Aug. 17—V. 134, 

were awarded to Alex. Brown & Sons of Baltimore, 08 a ice 0 
Pore .077, a basis of about 2.94%. The notes are dated 1 1931 and 
mature Sept. 11933. Interest spa ayable semi-annually in ane 3 and Sept. 
The notes are being re-offered for investment, subject to approval of counsel 
as to legality, at a price of 101.45 and interest, to yield 2.75%. The ratio 
of bonded debt of the ew to the assessed valuation figure is is less than 1%, 
according to the bankers. 


HOBART, Lake County, Ind.—BOND GALS. —The $12,500 coupon 
4%% school impt. bonds offered on Aug. 10—V. p. 998—were awarded 
to Seipp, Princell & Co. of Chicago, the omy bidders, a price of par, plus 
accured interest. The bonds are dated July 1 hy on mature uly 1 as 
follows: $2,000 from 1937 to 1942 incl., and $500 in 1943. 


HOKE COUNTY (P. O. Sey N. eae ag —A $10,000 
reported to e been purchased 


A certified check for $500, payable to the City, 


resue of revenue anticipation notes is 


recently by an undisclosed investor. 
HOLYORE, empeee County, Mass.—LOAN OFFERING.—Sealed 
ae dressed to Pierre Bo: vouloir, City Treasurer, will be received until 
a. %- 


3 Os 9,00 ‘vem saving Fy EL on Aa. Se 27 5 rd thé purchase at discount 
basis of 931. Denoms. to 
suit sceiuaar. Loan is repa able ‘March is 1932 at the First National 
Bank, of Boston, or at the ice of the First of Boston Corp., New York 
City. Notes evidencing the existence of the loan will be authenticated as 
to genuineness and validit — the First National Bank, of Boston, under 
advice of Storey, Thurndike, Palmer & Dodge, of Boston. 


HOWARD COUNTY (P. O. Kokomo), Ind.— WARRANT SALE.— 
George W. Studebaker, County Auditor, in orms us that an issue of $35,000 
4%% warrants, issued to meet the current operating expenses for the 
year 1931 and in anticipation of the revenue for that year, was awarded 
on Aug. 17 to the Citizens National Bank, of Kokomo, the only bidder, 
at par plus a premium of $15.30, equal to 100.04. The warrants are 
payable Nov. 15 1931. 


HUNTINGTON COUNTY (P. O. Sentingten City), oD 
OFFERING.—Sealed bids addressed to Eldon Lawver, Spee Ag 
es will be received until 10 a. m. on Sept. 8 for the purchase of $10. ‘000 


% Jackson Twp. road improvement bonds. Dated Au 15 1931. 
3+ he Ming 500. Due $500 July 15 1932; $500 Jan. and July 15 from 1933 
to 1941, incl. a $500 Jan. 15 1942. Int. is payable semi-annually on 
Jan. and July 15. 
lg then Masiee Coote, Ind —e PUBLICLY OF- 
FERED.—The $245,000 34% 


ay se judgment 
funding bonds eaten on a 3 4X. 3 Trust & My le Bank of 
ag wth = a — of par, the net 4 cost being eee 3. 63 133, 


ble as to both cipal and semi-annual interest. (J “A and 

Fily) ae i ‘the of pone ice of the City Treasurer; are to be approved as to legality 
rnbrook & Smith, of Indianapolis, and are being 

a ghy pnd tavestment as follows: 


Maturities and Prices (Plus Accrued Interest). 


$173,000 3% Bonds. 
Amt. m . Yield mt. Due Price. Yield. 
$12,000 July 1 1932 101.07 2.50% |$12,000 July 1 1940 101.89 3.50% 
12.000 July 11933 101.81 2.75 12,000 July 1 1941 101.65 3.55 
12.000 July 1 1934 102.05 3.00 12,000 July 1 1942 101.79 3.55 
12,000 July 11935 101.80 3.25 12,000 July 1 1943 101. 3.55 
12.000 July 11936 101.11 3.50 12,000 July 1 1944 102.05 3.55 
12,000 July 11937 101.31 3.50 12,000 July 11945 102.17 3.55 
12,000 July 11938 101.51 3.50 5,000 July 11946 102.29 3.55 
12,000 July 11939 101.70 3.50 

$72,000 te or 
Amt. Due. Price. Yield. Due. Price. Yield. 
$ 7000 July 1 1946 100.00 3.50% $13°060 July 1 1949 199.09 3.50% 
13 .000 July 1 1947 100.00 3.50 13,000 July 1 1950 100 3.50 
13,000 July 1 1948 100.00 3.50 13,000 July 11951 100 80 3.50 





IOWA CITY, Johnson County 


: . Jobn unty, lowa.—BOND DETAILS.—The two 
of coupon ni n 
Towa City Sav nk—V. 135, 


$54,299. 66, that were purchased by the 
lowa b aay Savings Ba 1158—were awarded as 5s, at par. 

The issues are described as follows: 9, ah Ja, ving, ond $4,725.90 onwer 
impt. bonds. Due as follows: $5,000, 1932 941, and $4,299.66 in 1942. 

Optional on any interest paying date. Tatras payable on ay 1. 


IRVINGTON, Essex County, N. J.—BOND SALE.—The t two issues 

of coupon or regis tered bonds offered on Aug. 18—V. 133. p. 998—were 
awarded as follows: 

$585,000 yh ae bonds ($587,000 offered) sold as 4 

ueller, of Newark, at par plus a premium of 5, 808, equal 

to 100.48, a basis of about 4. 19%. Due i: ,, as follows: 

$30,000 from 1932 to 1950 incl. and $15,000 in 1951. Public 

offerin at the sanee is being g made at prices to yield from 3.00 


to 4.1 to ma 
503,000 sewer Lede oreo 14 O00. afte offered) ola as 4s to a frou com- 
posed of B. J. Van tagen & Co. and C. A. Preim & Co., both 
of New by! sar: Chas. Dunning & Co., of Newark, and C. C. 
Go. ca oe Philedelon a, at ar plus a premium of 
0, equal to 102.30, a basis of about 4. 32% Due Sept 
10,000 from 1932 to 1940, incl; $15. 600 from 1941 
and in 1968. The bonds of this issue, 
accermng Se to the successful bidders, are legal investment for 
savings banks and trust funds in New York and New Jerse 
and are or, th reoffered for general Bas boon +) rices to yie d 


s to Adams 


1 as pod 
to 1967, incl., 


3.25% for ” oka maturity; 1933, 3.50%; 1934 and 1935, 
4. G1 05%; 1937, 1938 and 1939, 4. tex 1940 to 194 pol 
incl., 4. toe bon oe maturitires from 1950 to 1968, incl., 


riced to yield 4.2 


oe yt RB 5 SE 1931. The following is a 
official list of the bids received at th 2 onle: _ 7 
No. of Bonds Int. Amount 
Bidder— Bid For. Rate. Bid. 
West Side Trust Co.............. $509,000) 44%%)\ $514,425.25 
West Side Trust Oo. ............. pas field 44% %\ 587 ,684.84 
Dewey Bacon & Co_...--...-..... 503,000 44%%\ 514'310.00 
Dwar Eee B O0.-------0------ spoons = 4a! ar -aro-ge 
B. Seevan Ingen & O0..0.-A, Prelim dias seas 
& Co., Chas P. og & Co 
and O. O. Collings & Co__..._-- - 503.0001 1338) $14 .589-50 
Stephens & Co., M. F. Schiater & a pee 
o., Inc., Seasongood & Mayer 
@H. h. Allen & Oo0....ccccces £08. 0001 18a} § 096.00 
Guaranty O8 of N. Y.. 582,000) 4K%%J Bar" ‘529.00 
& Co. and Edw. B. Suite & Rippel 605. 000) 4%%)\ 514,836.35 
PAE 1,000/ 4%%5 587,708.73 
nancia Sane. 
Assessed valustion. Res sak a Ose ou du embenswcwecceeouen . ’ 
Ted alpen eee be ea a aliate it gaan baie A abate ined eae, $77 383 B78 
Less: meg nae ark ay eh ca Geis 5d boned ins de bikie we nee 392, 
ER EE RE aR a a RRS QU ra weeks 7,825,551 


Teton. 1930 census, 56,729. 
he above constitutes the entire debt as there is no separate School 
District or other overlapping districts having taxing power within the town. 


JACKSONVILLE, Duval County, Fla.—BOND REDEMPTION .— 
The following notice of a proposed redem aroption of bonds by this city is taken 
from the ‘‘Wall Street Journal” of Aug. 1 ‘Cit LL ge a gar pg Ray 
plane to retire $300,000 of municipal paving 1, next. 

he bonds were issued in 1926 for paving purposes fae bear a % interest. 
Mr. Ray said he already had $210,000 of the amount in hand to pay the 
debt, and that he would take the remainder from the general fund. 

“Retirement of the paving bonds followed the ayment of $200,000 on 
Aug. 1 to retire electric light plant bonds issued i 1926. This payment 
reaches the halfway mark in the reqremens of $2,000,000 worth issued 
Jan. 1 1926, to fall due in 10 years. hese bonds are paid off with money 


$25. 000 more to return a 1931, and that he would have no difficulty 
care of the payments 


BE ATES URG, Sis County, N. J.—BOND OFFERING.— 


Jessen, Clerk, receive sealed bids until 8 p.m. 

(davitent saving time) on Sept. 1 for the purchase of $100,000 not to exceed 

6h" Due Sept! as folfows: $16.0 r assessment bonds. Da e. me I 

1931. Due Sept. 1 as follows: 16,000 in a $20,000 935, 

and 04,000 in 1936 and 1 interest to be expressed ‘ina multiple 
of of 1%. cot interest DAtarch and September 


rinci 
are ore payebse in gold pal an oT National Bank, Keansburg, or at the 
of Manhattan Trust Co w oy — more bonds i to be 


awarded than Picco a premium of $1,000 100,000. 

check for 2% of the amount of bonds cf oy for, pa syable to de hee A 4 
Boro accompan at e approving 

of Caldwell & Raymond. of of New Voie . od. th e successful 


KENT COUNTY CP. O. wee 
C. Macklin, Clerk of the Peace, 


Del.—BOND OFFERING.—Ernest 
receive sealed bids until 1 p. m. on 
Sept. 1 for the a a of se 000 4 43 76 / eee + er bonds. Dated 
Sept. 1 1931. enom 000. 1,000 on Sep ¥ from 1936 to 1940, 
incl. A incipal and A +e interest (Mar. d Sept.) are payable 
at the Farmers Bank, Dover. certified check for "5% of the amount bid 
must accompany pro’ 


KOSCIUSKO COUNTY e. O. Warsaw), Ind.—BOND OFFERING. 
—Sealed bids addressed to om Shaffer, Coun Cy pit will be 
received until 2 p.m. on Sept. for the purchase o 
and Monroe Townships road eee bonds bees Je July 15 
Denom. $845. Due 5 May and Nov. 15 from 1932 to 1941, inclusive. 


LACKAWANNA, Erie County, N. Y.—BOND SALE.—Sherwood & 
Merrifield, Inc., of New York, were awarded on Aug. 14 an issue of $52,000 
coupes or ‘registered public improvement bonds as 4s, 
100.22, or an interest cost of about 4.22%. The issue is da 

11931. Denom. $1,000. Due Aug. 1 as follows: $3,000 from 1932 to ed Os: 
incl., and $4,000 from 1944 to 1947, + Principal and semi-annual int. 
February and A ) are payable in gold at the Bankers Trust Co., 
ew York, or at t o Marine 7 rust Co., Buffalo. Legalit L seeceves by 
Clay, Dillon & Vandewater. of New York. The suc dders are 
reo ering the bonds for general investment priced to yield AR. 3.90 to 


‘O* 


paying « a _ price of 


a inh hi els tie sane doesn sini tedden te $35.948.580 
Net bonded — "Ganchadiles _ YY  —- Spa eepeetesfemeaaerE™ 2,107 ,073 
Population, 1920 Census, 17,918; 1930 Census, 23,948; 1931 est., 25,000. 


LAKE COUNTY (P. O. Painesville), Ohio.—BONDS VOTED.—At 
an election held on Aug. 11 the voters a proves of the issuance of $180,000 
in bonds for the aeons of Grand, ver Harbor by the overwhe ly 
favorable vote of 10,147 “‘for’’ to 541 “‘against.’’ Balloting on the question 
came about as a result of the offer of the Ford Motor Co. to establish a 
400-car-a-day assembly plant at Richmond, to employ about 2,500 men, 
should improvements for which the bond issue has been authorized be made. 


LA PORTE COUNTY (P. O. LaPorte), [nd---BOND SALE.—The 

$127,000 coupon township por relief bonds offered on Aug. 17—V. 133, 

. 998—were awarded at 3% interest to Ag Chee yo ge Bank & Trust 

-, of La Porte, at par plus a equal to 100.05. The 

Aug: 15 1931. —— S1, $3. he Laporte Savings 

Bank, of LaPorte, bid par plus a premium of $127.50 for the issue to bear 
interest at 4K%%. 


LARIMER COUNTY SCHOOL DISTRICT 
Collins), Sao. ry wag LF SALE .—A $6,000 issue of $4 7% 
bonds is reported to have been purc hased by the U 
Denver. Due $500 trom *1936 to 1947, incl. 


LA SALLE COUNTY (P. O. rye Marg yy noe gi igs 
—The State Comptroller registered o 13 a. $40. ,000 ious ot of —_——— 
house and jail, 2nd series bonds. \ ey “$i, Due seriall 


yy COUNTY (P. O. Lavpemesinene), megane SALE. 
$36,000 issue of 5% special school bonds has been purchased by the 
$1, Dated June 1 


NO. 41 (P. O. Fort 
school buil 


National Co. o 


Equitable Securities <a” of Nashville. Denom. 
Due on June 1 1951. Prin. and int. 


(J. & D.) pevele at the 
Ghennical Bank & Trust Co.in New York. Legality approved by Chapman 
& Cutler of Chicago. 


Financial Statement (As Officially Reported). 


I os ice kre bein eS ht a $20,000,000 

I a i sieacas sec civ cuisine ais whine san telieentiee 9,991,972 

po ae ar 643 ,000 
Less: Bonds assumed by State............-..-...-.-- $80,282 
P66. caked caecetauennnccaticnebenenens 21,000 

—_—_ 101,283 

tt I ie ce iuecesoadenadtinn dn enatheaamens $541,717 


Population 1930, 26,600. 
Note.—Approximately $200,000 of the above highwa 


assumed by the State under the reimbursement bill o 
General Assembly. 


LE FLORE COUNTY (P. O. Greenwood), Miss.—NOTE SALE — 
A $50,000 issue of 6% tax anticipation notes is reported to have been 
chased —— by the Commerce a Co. of Memphis. Dated 
Legality approved by Benj. H. Charles, of St. Louis. 


roy MARS, Piymeuth, pig lowa.—BOND ELECTION.—On 
Sept. 3 an election Mg? be h g to report, in order to submit to 
the vo voters a proposal to a E308, 000 in municipal light and power plant 
nds 


LEMMON, Perkins County, S. 


bonds are to be 
the present 67th 


Dak.—BOND SALE.—The $20,000 
issue of municipal — bonds that was offered for sale without success 
on July 20—V. 133, p. 999——-was purchased on Aug. 6 by Paine, Webber 
& Co. of ittensegalie’ “Dated July 11931. Due from July 1 1934 to 1951. 


LINCOLN COUNTY (P. O. Hugo), Colo.—BOND SALE.—A $90,000 
issue of 444% court house refund ws nds is reported to have been pur- 
chased recently at par by Bosworth, Chanute, tn yes & Co. of Denver. 
Denom. B ptnaed m ated Sept. 1 1931. Due$5 from 1933 to 1950 incl. 
Prin. and semi-ann. int. payable at a local bank. 


LORAIN, Lorain County, Ohio.—BOND ORDINANCE ADOPTED. 
—The cit council recently adopted an ordinanace providing for h.- issu- 
ance of $79,740 5% special assessment improvement bonds, to be dated 
July 15 1931 and mature Sept. 15 as follows: $15,740 in 1933, and $16,000 
from 1934 to 1937, incl. Principal and semi-annual interest (March and 
September) are to be payable at the office of the Sinking Fund Trustees. 


LORAIN, Lorain County, io — FIN ANTAL BS er ha 
In connection with the proposed sale on August 24 o 
department equipment purchase bonds, notice and Sie of which 


sepenees in our issue of Aug. 8—V. 133, p. 999—we are in receipt of the 
ollowing. 
Financial Statement. 

ORs WHIONINE i cc cabs ae Lee be caesuewssesins $135,000,000.00 
ert ake ae ae $3°195:619.00 
‘oO e u Ps cls ocean oancenannemee 5 a ¥ 
NS Tn eee oo ena mpeinn awe 651,233.00 

Water debt (included above) .-.......---.-- $493. 
Sepcail assessment bonds........-...------. 1 wr ‘876.11 
TH oe re, Cacia boone dem ou 403 ,847. 


Population, 1930 census, 37,000. Present population, 44,512. 
LOS ARGELES yg ACQUISITION AND IMPROVEMENT 


DISTRICT NO. . O. Los Angeles), Calif.—BOND OFFERING.— 
Sealed bids will 4, Mok until 2 p. m. on Aug. 24, by L. E. Lampton, 
County Clerk, for the purchase of a $7,788.99 issue of improvement bonds. 
eg rate is not to exceed 7% Payable | J.& J. Degems. $1,000, one 
for $500 and one for $288.99.° 3 1931. Due on Aug. 3 as 

follows. $500 in 1933: $1.000, 1934 to 539. ona 1,288.99 in 1940. Principal 
and interest payable in gold at the County easury. A certified check 


for 3% must accompany the bid. The following statement accompanied 
the official offering notice. 

The assessed valuation of the taxable property in said acquisition and 
improvement district for the year 1928 is $54,330.00. 

Acquisition and Improvement District No. "20 includes an area of ap- 





received from operation of the! light ioe the Treasurer stated. After the 
$300,000 issue I paid off on Sept. 1, Mr. Ray said he would have only 





proximately 83 acres, and the estimated population of said district is 30. 
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LOS ANGELES ae ara WATER DISTRICT (P. O- 


Los Angeles), Calif.—BOND ELECTION.—We are informed that Sept- 
29 is the date scheduled for the special election to be held on the proposed 
issuance of $220,000,000 in aqueduct construction bonds, the preliminary 
report of which appeared in V. 133, p. 676. 


LUDLOW, Kenton County, Ky.—BOND ELECTION.—At the 
— election to be held on Nov. 3 the voters will be called pe sie to pass 
judgment on the proposed issuance of $120,000 in water works plant bonds. 


LYNDHURST _ TOWNSHIP SCHOOL DISTRICT (P. O. Lynd- 
urst) Bergen County, N. J.—BONDS.RE-OFFERED.—tThe issue of 
,000 coupon or registered school bonds, originally offered on Aug. 11 
at 4% and 4%% interest—V. 133, p. 835—is now being read 
a to bear interest at 5 and 54%%. Sealed bids for the issue will be 
received by Henry Danton, District Clerk, until 8 pm daylight saving 
time) on,Aug. 25. The bonds are dated Aug. 1 1931. enom. $1,000. 
Due as follows: $2,000 from 1933 to 1940, incl., and $1,000 from 1941 to 
1947, incl. Principal and semi-annual interest are payable at the First 
National Bank, Lyndhurst. No more bonds are to be awarded than wil 
produce a premium of $1,000 over $23,000. A certified check for 2% of 
the par value of the bonds bid for, payable to the order of the Board of 
Education, must accompany each pro 1. The approving opinion of 
Caldwell & Raymond, of New York, will be furnished the successful bidder, 


McCURTAIN COUNTY SCHOOL DISTRICT NO. 14 (P. O. Idabel), 
Okla.—BONDS OFFERED.—Sealed bids were received until 2 p.m. on 
Aug. 18, by J. N. Fair, District Clerk, for the purchase of a $6,000 issue of 
school bonds. Interest rate to be stated by the bidder. Due $500 from 
1936 to 1947, inclusive. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
H. Barton, County Treasurer, will receive sealed bids until 10 a.m. 
on Ane, for the eat chene of $115,000 4% road construction bonds. 
Dated y 11931. e bonds will be issued in 20 series of five bonds each; 
one series due annually on May 15 from 1932 to 1951, incl. To enable the 
immediate delivery of bonds on day of sale the transcript will have attached 
to it a written opinion of the examining attorney, cost of same to be paid 
by the purchaser in addition to the amount of his bid. 

Bond Sale.—The $12,600 4% coupon township road improvement bonds 
offered on Aug. 15—V. 133, p. 836—were awarded to the Fletcher Savings 
& Trust Co. of yet t par plus Fe of $197, equal to 
101.56, a basis of about 3.68%. ue one bond each six months from July 
15 1932 to Jan. 15 1942. 


MADISON, EATON AND AUGUSTA CENTRAL SCHOOL DIS 
TRICT NO. 1 (P. O. Madison), Madison County, N. Y.— BOND SALE. 
—The $98,000 coupon or registered school bonds offered on Aug. 18— 
V. 133, p. 999——were awarded as 4.90s to Batchelder & Co. of New York, 
the only bidders, at a price of 100.125, a basis of about 4.89%. The bonds 
are dated June 1 1931 and mature June 1 as follows: $1,000 from 1933 to 
1943 incl.; $2,000, 1944 to 1954 incl.; $3,000, 1955 to 1962 incl.; $4,000, 
1963 to 1967 incl.; $5,000, 1968 to 1970 incl., and $6,000 in 1971. 


MAINE (State of), P. O. Augusta.—BOND OFFERING.—W. 8S. Owen, 
State Treasurer, will receive sealed bids until 10 a. m. (daylight saving 
time) on Aug. 26 for the purchase of $2,000,000 34% ‘on highway 
and bridge bonds. Dated Sept. 1 1931. ‘Denom. $1.000. Due $100,000 
on Sept. 1 from 1932 to 1951 incl. Prin. and semi-ann. int. (M. & 8S.) 
are payable at the office of the State Treasurer. ccording to the official 
notice of pro sale, the bonds are exempt from taxation in Maine 
and from all Federal income tax, and are an unqualified, direct obligation 
of the State, and the credit and good faith thereof is pledged for the pay- 
ment of both prin. and int. ids must be for the entire issue. The 
opinion of the Attorney-General of the State as to legality of the issue 
will be furnished the successful bidder. The bonds are part of an issue 
of $15,000,000 authorized by Chapter 130 of the Public Laws of 1929. 
(The above report amplifies that given in—V. 133, p. 1158.) 

Financiai Statement. 
ee Or hs x: on amie wae been ted ne aed awin $756 ,860,383 
Bonded debt (exclusive of this issue) on Sept. 1 1931....---- 25,277,800 


MAPLE HEIGHTS (P. O. Bedford) Cuyahoga County, Ohio.— 
BOND OFFERING.—C. C. Taylor, City Clerk, will receive sealed bids 
until 12 m. (eastern standard time) on Sept. 16, for the purchase of $5,000 
6% emergency r relief bonds. Dated am de 15 1931. Denom. $1,000. 
Due $1,000 on Sept. 1 from 1933 to 1937, incl. Principal and semi-annual 
interest (March and September) are payable at the Central National 
Bank, Cleveland. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, willalso be considered. A certified 
check for 3%, payable to the order of the City Treasurer, must accompany 
each proposal. 


MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Laura Morse, City Auditor, will receive sealed bids until 12 m. on Aug. 24 
for the purchase of $5,500 5%% street improvement bonds. Dated Aug. 
11931. Denom. $500. Due Aug. 1 as follows: $1,000 in 1934, and $500 
from 1935 to 1943, incl. Interest is payable semi-annually in February 
and August. Bids for the bonds to bear interest at a rate other than 54%, 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check - $55, payable to the order of the city, must accompany each 
proposal. 


MARION, McDowell County, N. C.—PRICE PAID.—The $16,343 
issue of 6% tax anticipation notes that was purchased by the First Na- 
tional Bank of Marion—V. 133, p. 836—was awarded at par. Due in 
three months. 


MARSHALLTOWN, Marshall County, lowa.—BOND OFFERING.— 
Sealed bids wil! be received until 7.30 P; m. on Aug. 26 by Anne McMahon, 
City Clerk, for the purchase of a $17,436.58 issue of judgment funding 
bonds. Int. rate is not to exceed 44%% payableM.& N. Denom. $500, 
one for $936.58. Dated Sept.11931. Dueon Nov. 1 as follows: $1,436.58 
in 1932; $2,000, 1933; $1,000, 1934; $4,000, 1935 to 1937 and $1,000 in 1938. 


MASONTOWN, Fayette County, Pa.—BOND SALE.—The $10,000 
44%% coupon municipal building bonds offered on Aug. 10—V. 133, p. 
999-—were awarded to J. H. Holmes & Co. of Philadelphia, the only bidders. 
at a price of par. ‘The purchasers also obtained an option until Sept. 7 
1931 on the issue of $50,000 funding bonds offered at the same time. The 
issue sold is dated Aug. 1 1931 and matures $5,000 on Aug. 1 in 1946 and 
1961. Cost of printing of the bonds to be borne by the successful] bidders. 


MASTODON TOWNSHIP (P. O. Alpha) Iron County, Mich.— 
BOND SALE.—The $30,000 544% coupon road improvement bonds 
offered on Aug. 11—V. 133, p. were awarded to John Nuveen & Co., 
of Chicago, at par plus a premium of $65, equal to 100.21, a basis of about 
5.45%. Da Aug. 1 1931. Due $3,000 on Aug. 1 from 1932 to 1941, 
a ame First National Bank, of Alpha, bid par plus a premium of $25 
ar the e. 


MEMPHIS, Hall County, Tex.—BOND ELECTION.—It is reported 
that an election will be held on Sept. 8 in order to have the voters pass on 
ee Bees issuance of $65,000 in municipal gas distributing system 

nds. 


MENA, Polk County, Ark.—BONDS NOT SOLD.—The $64,000 issue 
of paving bonds offered on Aug. 12—V. 133, p. 999—was not sold as all 
the bids received were rejected. It is stated that these bonds will be re- 


offered at a later date. 


MIAMI BEACH, Dade County, Fla.—BOND CALL.—It is announced 
by C. W. Tomlinson, City Clerk, that the City will purchase at par and 
accrued int. any of its bonds maturing in 1932. It is requested that bonds 
be forwarded to the Miami Beach First National Bank in Florida with a 
sight draft attached, and notify the above-named clerk. 


MILLVILLE, Worcester County, Mass.—TAX RATE.—Property in 
this municipality will be assessed at the rate of $49 per $1,000 of valuation 
for the year 1931, according to a recent statement by the Board of Assessors. 
The current levy represents an increase of $11 over the rate in 1930, accord- 
ing to report. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING. 
—Sealed bids addressed to Walter K. Butler, County Treasurer, wil] be 
received until 10 a.m. on Aug. 29, for the purchase of $12,400 4%% 
Jackson Township road improvement bonds. Dated ook. 11931. Denom. 
$620. Due $620 July 15 1932; $620 Jan. and July 15 from 1933 to 1941, 
incl., and $620 Jan. 15 1942. 


MONTANA, State of (P. O. Helena).—BOND SALE.—The $1,- 
500,000 issue of coupon State highway treasury anticipation bonds offered 
for sale on Aug. 14—V. 133, p. 160—was awarded to a group composed of 


the Wells-Dickey Co. of Minneapolis, and the Union Bank & Trust Co. of 
Helena, and associates, as 4 (a8. at a price of 100.12, a basis of about 
4.46%. Dueon Dec. 31 as follows: $858,000 in 1934, and $642,000 in 1935, 


The following is a detailed official list of the bids received: 
Union Bank & Trust Co. of Kaeman & Co. 
™ Helena, Montana. First Seattle Dexter Horton Co. 
Pane morta west Co. First National Bank & Trust Co. 
rst Securities Corp. of Helena, Montana. 
Wells-Dickey Co. 
Rate of interest, 444%; premium, $1,839: certified check submitted for 
$30,000; entire amount of interest to be paid by the State under this bid, 


$252.05 ; 
John Nuveen & Co., Chicago. United States Nat'l Co., Denver, 
Colorado. 


C. W. McNear & Co., Chicago. 
The International Co. of Denver. 


Fidelity National Corp., Kansas 
City, Mo. 
Rate of interest, 4.75%; premium, $3,000; certified check submitted for 
$30.750; total amount of interest to be paid by the State under this bid, 


$264,995. 

Spokane Eastern Co. Gray, Emery, Vasconcells & Co. 
t Detroit Co. Boettcher-Newton Co. 

Richards & Blum. 


Ames, Emerich & Co. 
Seattle Co. 

Rate of interest, 5%; premium, $8,832; certified check submitted for, 
FBO 000 total amount of interest to be paid by the State under this bid, 

There was also submitted a bid by the First National Bank at Butte, 
which, however, offered to purchase only the amount of $300,000 of the 
total issue of $1,500,000. Since the governing statute and the notice of 
advertisement and sale require that bids will only be considered for the total 
amount of the issue which is $1,500,000, this bid could not be considered. 

After analysis of the bids it was evident that the bid of the syndicate 
including the Union Bank & Trust Co. et al is the best bid. Furthermore, 
it is an unconditional bid being the only unconditional bid received; the 
other three bids were all conditioned upon the furnishing, at bidders’ 
expense, of an approving attorney's opinion. 


MOUNT KISCO, Westchester County, N. ¥.—VILLAGE TO ISSUE 
$275,000 BONDS.—-We are advised by F. Rockwell Mathews, Village 
Clerk, that sealed bids will be invited shortly for the purchase of an issue 
of $275,000 in bonds for various improvement purposes. 


MUNISING, Alger County, Mich.—BOND OFFERING.—Sealed bids 
addressed to D. R. Potter, City Clerk, will be received until 5 p.m. (Eastern 
standard time) on Aug. 27 for the purchase of $45,000 not to exceed 5% 
interest bonds, divided as follows: 
$33,000 street paving bonds. Due $3,000 annually on July 1 in from 
1toil years. Callable on any interest payment date at 2% prem- 
ium and accrued interest. 
12,000 water works bonds. Due $2,000 annually on July 1 in from 
1 to 6 years. 

Each issue is dated Sept. 1 1931. Principal and semi-annual interest 
(January and July) are payable at the office of the City Treasurer. Suc- 
cessful bidder to furnish legal opinion and pay cost of the printing of the 
bonds. A certified check for $1,000 must accompany each proposal. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The follow- 
ing issues of coupon bonds aggregating $400,000 offered on Aug. 18— 
V. 133, p. 1159—were awarded as 4s to M. M. Freeman & Co., Inc. of New 
York, at a'price of 100.30, a basis of about 3.97%: 
$200,000 storm water sewer bonds. Due Aug. 1 as follows: $6,000 from 

1924 to 1945 incl., and $8,000 from 1946 to 1961 incl. 
100,000 water main bonds. Due Aug. 1 as follows: $3,000 from 1934 to 
1945 incl., and $4,000 from 1946 to 1961 incl. 
100,000 cme? on relief bonds. Due $20,000 Aug. 1 from 1932 
nel. 
Each issue is dated Aug. 1 1931. 


NARROWS, Giles County, Va.—BOND OFFERING.—Sealed bids 
will be received by E. D. Coburn, Mayor, until Sept. 1, for the purchase 
of a $22,500 issue of 5% semi-ann. refunding bonds. Due in 30 years and 
optional after 10 years. (These bonds were previously offered for sale on 
Aug. 12—V. 133, p. 1159.) 


NAUGATUCK, New Haven County, Conn.—BOND SALE.—The 
$150,000 4% % trunk line sewer bonds offered on Aug. 18—V. 133. p. 1000 
—were awarded to the R. F. Griggs Co. of Waterbury at 106.384, a basis 
of about 3.94%. The bonds are dated Sept. 1 1931 and mature annually 
as follows: $5,000 from 1933 to 1952 incl.; $6,000 from 1953 to 1958 incl., 
and $7,000 in 1959 and 1960. 

The bonds, according to the successful bidders, are legal investment for 
savings banks and trust funds in the State of Connecticut. Public offering 
is being made at prices to yield 3% for the 1933 maturity; 1934, 3.25%; 


1935, 3.30%; 1936, 3.40%; 1937, 3.50%; 1938, G00 1939 and 1940, - 


3.65%: 1941 to 1944 incl., 3.70%; 1945 to 1947 inel., 3. 5%; 1948 to 1950 
incl., 3.80%; 1951 to 1954 incl., 8' 85% , and 3.90% for the bonds due from 
1955 to 1960 incl. Bids received at the sale were as follows: 


Bidder— : Rate Bid. 
SF, Gries Co, Guccemial MORE) « 26 oon cos ekki anccndnddunees 106.384 
oi. Bk, Pe 26 OG. on wcccenneecscsccaccdessubaspessusewdne 106.36 
EE EO cc nm cenc acs cans ancececadaceaete ek anna sene 105.64 
eh SP EO . cc aen cnc ads wade sscséecschabthseeeabwwenked 105.05 
Dene S00. scot van Sis kes. venbbenwaesoresbkadaaane 104.80 
Be, Bt, Bee Boo kine ab ee a8 an nw 652 tb bain Chee ne emeeh sndanen 103.11 

Financial Statement Aug. 8 1931. 
Aueeueett valnation, 1961 n 6c ~« assnm cen Smmainwe onde Kan newman $18,459,333 
Total bonded debt, incl. this issue (2.5%) -------------------- 414,000 


NEW HAMPSHIRE (State of).—BOND OFFERING.—Charles T. 
Patten, State Treasurer, will receive sealed bids until 11 a. m. (Eastern 
standard time) on Aug. 28 for the purchase of $1,000,000 34% coupes 

rmanent highway bonds. Dated Sept. 1 1931. Denom. $1,000. ue 
Bent. 1 as follows: $100,000 in 1932 to 1933; $400,000 in 1934, and $100,000 
from 1935 to 1938 incl. Prin. and semi-ann. int. (M. & 
at the National Shawmut Bank, Boston. Bonds may be registered in 
multiples of $1,000 according to date of  patggaae in which case int. will 
be paid only at the State Treasurer's office. ids must be for “all or 
none” of the offering. The opinion of the Attorney-General of the State 
as to the legality of the bonds will be furnished. e issue is tax-free in 


New Hampshire. 
Financial Statemeni, June 30 1931. 


Assessors’ valuation, Apri] 1 1930. --_......-..--------.-.- $625,443 ,444.00 
Savings bank deposits, June 30 1931_...-...--.-------.-- 203,715,915.57 
Insurance capital, Dec. 1 19380................-....--.-. 6,810,570.00 
Valuation of Public Utilities Corporations assessed by State 





See COMMON. ooo os cc csuncubbadalidebbesthaoudaan 50,587 .579.00 
$886,557 508.57 
Total funded debt_...-----.----------2---$5.444,500.00 
Floating debt... .... .--2- << enn- 02 ce enens- * 100.00 
Notes | payable ‘‘Treasury Rehabiliva-ion sani 
Trust funds and liabilities....-0-2-2-=7°7==7- 1,517.493.40 
otal Hatdlities, Fume 90 198) ween ncacras+cvhencdeeees 7,462,093 .40 
Total assets (various security investments, interest pay- 
ments receivable, &c.), June 30 1931---.---.--- 2. -- 2,333,443.45 





Sat debt. 30Gb SO IGGL «6 sncnkacenan chudhennuaeanearh $5,128,649.95 


NEW JERSEY, State of (P. O. Trenton).—BIDS AGAIN INVITED 
FOR $20,000,000 HIGHWAY ISSUE.—At a meeting of the State House 
Commission on Aug. 18 it was decided to le offer for sale the $20,000,000 
issue of highway bonds, unsuccessfully offered as 3'4s on June 16 when a 
banking group bid a Pay of par for $14,200,000 of the earlier mening 
bonds, and again on July 17 when “‘all or none’’ syndicate offers of 95.65 
and 95.45 were rejected as unsatisfactory. The date set for the reception 
of new tenders is Sept. 10 and the rate of interest for the issue has nm 
fixed at 3%%%. The advance in the rate of interest assures State officials 
of satisfactory results at the sale, according to report. 


NEW RIEGEL, Seneca County, Ohio.—BOND OFFERING.— 
E. E. Gruss, Village Clerk, will receive sealed bids until 12 m. on Aug. 27 





urchase of $2,000 5% fire apparatus purchase bonds. Dated 
for ine Pg31. Denom.’ $400. “Due $400 on Sept. 1 from 1932 to 1936 
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incl. Rate of int. to be expressed in a multiple of % of 1%; Int. is pay- 
able semi-annually in March and September. A certified check for $40, 
| a bnew to the order of the Village jurer, must accompany each 
Proposal. 


NEWTON FALLS, Trumbull County, Ohio.— BONDS NOT SOLD.— 
The $6,800 54% coupon bonds offered on Aug. 15—V. 133, p. 836— 
were not sold, as no offers were received. The offering consisted of $3,500 
water mains bonds, due $700 on Oct. 1 from 1932 to 1936 incl., and $3,300 
sidewalk impt. bonds, due on Oct. 1 from 1932 to 1936 incl. Each issue 
is dated July 15 1931. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
$30,496 5% coupon bonds offered on Aug. 15—V. 133, p. 677—were 
awarded as follows: 
$12,176 Lake Township road improvement bonds sold to the Fletcher 

American Co., of Indianapolis, for a ay of $591.60 ual 
to 104.85, a basis of about a . te, 7008.5) July 15 $32: 
8.80 Jen. and July 15 from 1 33 to 1941, incl., and $608.80 


an. 151 . 
Issues herewith were purchased by the State Bank of Saneee. Indiana: 
11,520 MeCiian Township road improvement bonds sold for a renium 
. a ue 


o equal to 104.94, a is of about 3.997 

cul 15 1932; $576 Jan. and July 15 from 1933 to 1941, incl., and 
576 Jan. 15 1942. 

6,800 Lincoln Township road improvement bonds sold for a premium of 


$337, equal to 104.95, a is of about 3.99%. Due $340 July 
15 1932: $340 Jan. and July 15 from 1933 to 1941, incl., and $340 


Jan. 15 1942 
The following is a list of the bids 


Each issue is dated July 15 1931. 
received at the sale: 
Issues: $12,176-$11,520-$6,800 


Bidder— Premiums Bid———— 
State Bank of Topeka, Indianapolis_... __-_~_ x$570.00 x$337.00 
Fletcher American Co., Indianapolis. ___x$591.60 566.00 335.00 
Union Trust Co., Indianapolis___....--- 555.00 525.00 310.00 
City Securities Corp., Indianapolis__...- 405.00 405.00 205.00 
Fletcher Savings & Trust Co., Ind____. 568.00 537.00 313.00 


x Accepted premium bids. 


NEW YORK, State of (P. O. Albany).—BOND OFFERING.—Morris 
8. Tremaine, State Comptroller, will receive sealed bids until 12 m. 
(Standard time) on Sept. 15 for the purchase of $40,000,000 serial gold 
bonds, divided as follows: 


$25,000,000 rina crossing elimination bonds. Due $500,000 annually on 
ept. 15 from 1932 to 1981 incl. 


10,000,000 general Stateimpt. bonds. Due $400,000 annually on Sept. 15 
rom 1932 to 1956 incl. 
5,000,000 emergency construction bonds. Due $200,000 annually on 
Sept. 15 from 1932 to 1956 incl. 
Each issue is dated Sept. 15 1931. Rate of interest to be expressed in a 
multiple of 4% of 1% and must not exceed 4%. Single interest rate to 
apply to all of the bonds of each issue. Interest is payable semi-annually 
on March and Sept. 15. Bids may be conditioned upon the award to the 
bidder of all but no By of the entire $40,000,000 bonds ‘‘and the highest 
bidder on the basis of‘ all or none’ will be the one whose bid figures the lowest 
interest cost to the State on all issues combined after deducting the amount 
of a ifany.”’ A certified check for 2 & of the par value of the bonds 
bid for, payable to the order of the State Comptroller, must accompany 
each proposal. The notice of proposed sale states that the net debt of the 
State on June 30 1931 amounted to $306,595,557.03, which is about 1% of 
the total valuation of the real and personal property subject to 
taxation for State purposes. , 
The last previous long-term financing effected by the State occurred on 
April 7 of this year when an award of $34,975,000 1 to 50-year serial bonds, 
Fae od gd $31,325,000 3 %s and $3,650,000 34s, was made to a syndicate 
h ed by the Bancamerica-Blair Corp. of New York. at 100.082, the net 
interest cost of the borrowing to the State being about 3.46449%. This 
rate represented the lowest cost at which permanent financing was achieved 
by the Commonwealth in approximately 25 years—V. 132, p- 2818. At 
the long-term bond sale conducted by the State in April 1930, J. P. Mergan 
& Co. of New York, bidding for their sole account, purchased $31,550,000 
4% 1 to 25-year serial bonds at an average interest rate basis of 3.79%. 
In March 1928 the State sold $22,500,0003%%,3% % and 4% 1 to 50-year 
serial bonds to a group managed by the Chase Securities Corp. of New York, 
at a net interest cost basis of 3.6921%, which at that time constituted the 
most advantageous terms obtained by the State over a long period of years. 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE.—The 
$96 ,000 series C coupon sewer bonds offered on Aug. 19—V. 133, p. 1159— 
were awarded as 3.60s to the Guardian Detroit Co., Inc., of New York, 
at par plus a premium of $28.80, equal to 100.03, a basis of about 3.59%. 
The bonds are dated Sept. 1 1931 and mature Sept. 1 as follows: $11,000 


in 1939; $40,000 in 1940; $20,000 in 1941, and $25,000 in 1942. The 
following is an official list of the bids received at the sale: 

Bidder— Int. Rate Premium. 
Guardian Detroit Co., Inc. (successful bidders) - - - -- 3.60% $28.80 
Et et A Ee hamaneose his cme ae 3.70% 50.00 
Niagara County Savings Bank. --..-.---..--------- 3.90 199.68 
it. Cen oancadanewrneannes eed 4.00% 350.00 
ee te , conc noocccnannceneshae 3.95 47.71 
Dn; SE cen icandunncdeckenanacandehkns 4.00% 95.04 


NORTH ADAMS, Berkshire County, Mass.—TAX RATE.—The 
tax rate for 1931 has been set by the Board of Assessors at $31.80 per 
$1,000 of assessable property, the highest levy in the history of the city, 
and $2.50 per $1,000 over the rate last year. The increase was attributed 
by city officials to the marked reduction in property valuation figures, 
caused by the closing of a number of mill plants. 


NORTHAMPTON, Hampshire County, Mass.—TAX RATE.—The 
tax rate for 1931 has been set at $32.50 per rf ,000 of valuation, an increase 
of $4 over the levy in 1930. The advance is attributed largely to a decrease 
of $613,000 in real and personal property valuation, also to an increase in 
municipal appropriations for poor relief work. 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 

BOND SALE.—The $90,000 coupon or registered fire station and apparatus 

purchase bonds offered on Aug. 18—V. 133, p. 1000—were awarded as 

4s to Dewey, Bacon & Co. of New York at 100.08, a basis of about 3.48%. 

Be hands are Gates Sept. 1 1931 and mature $18,000 on March 1 from 
nel. 


NORTH UNION TOWNSHIP SCHOOL DISTRICT (P. O. Nurem- 
burg), Schuylkill County, Pa.—BOND SALE.—The $37,000 44%% 
coupon school bonds offered on Aug. 17—V. 133, p. 1160—were awarded 
at a price of par to J. H. Holmes Co. of Pittsburgh, the only bidders. 
The bonds are dated July 1 1931 and mature July 1 as follows: $6,000 in 
1936, 1941, 1946, 1951 and 1956, and $7,000 in 1961. 


NORWALK (P. O. South Norwalk), Fairfield County, Conn.— 
BOND OFFERING.—Stephen Dokus, City Clerk will receive sealed bids 
until 8 p. m. (daylight saving fime) on Sept. 1 for the purchase of $220,000 
not to exceed 5% interest coupon or r tered sewage dis 1 bonds. 
Dated Sept. 15 1931. Denom. $1,000. Due Sept. 15 as follows: $6,000 
from 1933 to 1967, incl.; and $5,000 in 1968 and 1969. Principal and 
semi-annual interest (M. & 8.) are payable at the Bank of Manhattan 
Trust Co., New York, or at the South Norwalk Trust Co., South Norwalk, 
The bonds will be certified as to geniuneness by the aforementioned Trust 
Co., and their validity will be Suproved by Thomson, Wood & Hoffman, 
of New York. A certified check for 1% of. the par value of the bonds bid 
for, pegelte to the order of the City Treasurer, must accompany each 
proposal. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—CITY PETITIONS 
FOR $1,000,000 BOND AUTHORIZATION.—According to the Detroit 
**Free Press’’ of recent date, application has been made by county officials 
to Howard C. Lawrence, State Treasurer, for permission to refund a 
$1,000,000 bond issue which became due Aug. 15. It is said that because 
o Sas Revuient delinquencies funds for the payment of the bonds are not 
available. 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden) Weber County, 
Utah.—BOND SALE.—The $75,000 issue of coupon refunding bonds 
offered for sale on Aug. 14—V. 133, p. 1,000—was purchased by Snow- 

Lake City, as 4s, at a price of 98.715, a basis of 


Goodart & Co. of Salt 
about 4.15% to optional date. ue in 20 years and optional in 10 years. 


The other bids are officially reported as follows: 








Names of Other Bidders— pie BS; , 
Edward L. Burton.._...._-. 1 to 10 years serial bs ag 
Edward L. Burton__..___- ee 8161 3% 
Edwin 8. Felt.......-.---. Wits o2 wititee ontian e6is | 4 
Lauren W. Gibbs__... ...- 20 years, optional 10 years {32-96 34 

(20 years (not optional) 97. 


OMAHA, Douglas County, Neb.—BOND PROPOSAL.—It is reported 
that a new offering may be made on Aug. 24 to the City Council by Strana- 
han, Harris & Co., Inc., of Toledo on the $2,000,000 issue of not to exceed 
6% semi-annual coupon or tered O’Hern Street — revenue bonds 
that was offered for sale without success on Aug. 1—V. 133, p. 1000. 
At the time of the unsuccessful offering the above company was said to 
have offered a flat price of 92 on the bonds with the interest rate in the 
discretion of the city. Details of this contemplated proposal have not 
been announced. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND 
OFFERING.—lIt is reported that sealed bids will be received until Sept. 8 
by 8. J. McCoy, Chairman of the Highway Commission, for the purchase 
of . porackna | issue of road bonds. Int. rate is not to exceed 6%, payable 
semi-annually. 


ORLEANS, Orleans County, Vt.—BOND SALE.—The National 
Life Insurance Co., of Montpelier, was awarded on Aug. 18 an issue of 
$35,000 444% village improvement bonds at par plus a premium of $661, 
oc to 101.88, a basis of about 4.25%. he bonds are dated Sept. 1 
1931 and mature serially from 1932 to 1949, incl. 


OSWEGO, Oswego County, N. Y.—BOND OFFERING.—Sealed bids 
addressed to George E. Farrell, City Chamberlain, will be received until 
10 a.m. on Aug. 27, for the purchase of $5,000 not to exceed 5% interest, 
coupon or registered harbor improvement bonds. Dated Aug. 15 1931. 
Denom. $1,000. Due Aug. 15 1932. Rate of interest to be expressed in a 
multiple of 4 of 1% and must be the same for all of the bonds. Principal 
and semi-annual interest are payable at the office of the Cith Chamberlain. 
A certified check for 2% of the par value of the bonds bid for, payable to 
the order of the city, must accompany each proposal. 


OTTAWA HILLS (P. O. Toledo), Lucas County, Ohio.—BOND 
OFFERING .—Franz 8. Blue, Village Clerk, will receive sealed bids until 
12 m. on Sept. 8 for soe fat chese of $6,000 6% refunding bonds. Dated 
Sept.1 1931. Denom.$1, - Due $1,000 on Sept. 1 from 1933 to 1938, incl. 
Principal and semi-annual interest (M,& 8S.) are payable at the Commercial 
Savings Bank & Trust Co., Toledo. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 5%, payable to the order of the Village 
Treasurer, Must accompany each proposal. 


OWEN SCHOOL TOWNSHIP, Warrick County, Ind.—BOND OF- 
FERING.—Sealed bids addressed to Robert Hull, Towuship Trustee, will 
be received until 2 p. m. on Sept. 14 for the purchase of $6,000 414% school 
bonds. Dated Sept. 141931. Denom. $250. Due $250 Jan. and July 1 
from 1934 to 1945 incl. Principal and semi-annual interest (January and 
July) are payable at the Peoples Trust & Savings Bank of Boonville. 


PALMER, Hampden County, Mass.—TEMPORARY LOAN.—The 
First National Old Colony Corp., of Boston, was awarded on Aug. 19 a 
$100,000 temporary loan at 1.76% discount basis. The loan is dated 
Aug. 21 1931 and matures Dec. 30 1931. F. 8S. Moseley & Co., of Bos- 
ton, the only other bidders, offered to take the loan at 1.90%, with interest 
payable at maturity. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING .— 
Sealed bids addressed to Joseph E. Hornsby, City Treasurer, will be re- 
ceived until 2 p. m. (Daylight saving time) on Sept. 14 for the purchase of 
$132,000 coupon or registered bonds, divided as follows: 
$77,000 4%, 4%, 4% or 5% general impt. bonds. Dated Sept. 15 1931. 

Due Sept. 15 as follows: $5,000 from 1933 to 1939 incl., and $6,000 
from 1940 to 1946 incl. Interest is payable semi-annually on 
March and Sept.15. No more bonds of this issue are to be awarded 
than will produce a premium of $1,000 over $77,0000. The bonds 
will be La ay under the supervision of the International Trust 
Co., New York. which will certify as to their genuineness. 

55,000 not to exceed 5% interest emergency impt. bonds. Dated July 1 
1931. Due $11,000 on July 1 from 1932 to 1936 incl. Rate of 
interest to be expressed in a multiple of 1-100th of 1%. Interest 
is payable cage eoneary in Jan. and July. 

Denom. $1,000. Prin. and int. are payable at the office of the City 
Treasurer. A certified check for 2% 
must beep gd each pro 1. The approving opinion of Caldwell & 
Raymond of New York, will be furnished the successful bidder. 


PHENIX CITY, Lee County, Ala.—BONDS NOT SOLD.—The $25,000 
issue of 6% semi-annual refunding bonds offered on Aug. 17 (V. 133, pD. 
1160) was not sold as there were no bids received. Dated Sept. 2 1931. 
Due on Sept. 21961. 


PHILADELPHIA, Pa.—BANK GRANTS CITY LOAN OF $3,000,000. 
—The $3,000,000 temporary loan offered by the city on Aug. 10, at which 
time no bids were received—V. 133, p. 1160—has since been purchased 
by the Philadelphia National Bank, of Philadelphia, to bear interest at 
24%% and repayable Dec. 31 1931. 


PIERCE COUNTY SCHOOL DISTRICT NO. 21 (P. O. Tacoma), 
Wash.—BOND OFFERING .—Sealed bids will be received until 10.30 a. m. 
on Sept. 5, by J. W. Tallant, County Treasurer, for the purchase of a 
$4,000 issue of school bonds. Int. rate is not to exceed 6%, payable semi- 
annually. Denom. $100 or any multiple thereof not exceeding $1,000. 
Due in 10 equal annual installments commencing with the second year 
after date. Prin. and int. payable at the office of the County Treasurer, 
the State Treasurer, or at he fiscal agency of the State in New York. 
certified check for 5% must accompany the bid. 


PLAIN CITY, Madison County, Ohio.—BOND OFFERING.—Sealed 
bids addressed to H. B. Walker, Village Clerk, will be received until 12 m. 
on Aug. 31 for the purchase of $2,800 6% water main construction bonds 
Dated Oct. 1 1931. One bond for $300, others for $500. Due Oct. 1 as 
follows: $500 from 1932 to 1936, incl., and $300 in 1937. Interest is pay- 
able semi-annually in April and Oct. A certified check for 10%, payable 
to the order of the Village Treasurer, must accompany each proposal. 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—BOND SALE.— 
The $45,000 issue of coupon semi-ann. alms house bonds offered for sale 
on Aug. 14—V. 133, p. 1001—was awarded to the Milwaukee Co. of 
Milwaukee as 4s, for a premium of $911, equal to 102.02, a basis of 
about 3.70%. Due from 1933 to 1937, incl. he following is an official 
list of the bids received: 





of the par value of the bonds bid for 


Name of Bidder— Premium 
Te Bau waunes Oo., DiTwankee... «~~. cc ccn wn cwcntwccccess $911.00 
Thompson, Ross & Co., Chicago. .........--------------------- 600.00 
Wells-Dickey Co., Minneapolis_---.-.------------------------- 585.00 
First Wisconsin Co., Milwaukee 565.50 


Oatis, Hoyne & Co., Chicago...........-.------------ 

pO BP OT. SO ee 

Hill-Joiner & Co., Chicago___...---- 

White-Phillips Co., Davenport_____..------- 

Lawrence Stern & Co., Chicago . 

The Shawmut Corporation of Boston, Chicago---..------------- 
* Successful bidder. 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND OFFERING. 
—Sealed bids addressed to Casey J. Martin, County Treasurer, will be 
received until 2 p. m. on Aug. 22 for the purchase of $5,800 444% road 
improvement bonds. Dated Sept. 1 1931. Denom. $290. Due $290, 
July 15 1932; $290, Jan. and July 15 from 1933 to 1941, incl., and $290, 
Jan. 151942. Interest is payable semi-annually on Jan. and July 15. 


PORT HURON, St. Clair County, Mich.—LIST OF BIDS.—In con- 
nection with the notice in our issues of Aug. 15—V. 133, p. 1160—of the 
award on Aug. 12 of $240,000 bonds as 4s and 4s te the First National 
Trust & Savings Bank, of Port Huron, at 100.16, a basis of about 4.05%, 
we are in receipt of the following official list of the bids received at the sale: 
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Bidder— Int. Rate. Premium. 
First Nat. Trust & Savings Bank,/$120,000 1932-1944 % $426 


44%% 

Port Huron (successful bidder). | 120,000 1945-1956 res 
United States Savings Bank, Port 000 1932-1950 44% 3 

ES ee a Rn 60,000 1951-1956 4% 
First Detroit Co., Detroit ------- 185,000 1952-1951 4 “4 % 6 

, a oO 
Halsey, Stuart & Co., Chicago, total issue at--- .----- 4% 3,336 
John Nuveen & Co. and A. C. Allyn & Co., jointly.... 4% 1,273 
Harris Trust & Savings Bank, Chicago_._--.-.----_--- 44%% 1,623 
Central Republic Co., Chicago__..........------.--- 44% % 2,715 
Stranahan, Harris & Co., Toledo__......-.--.------- 44% 321 


POTTER COUNTY (P. O. Amarillo), Tex.—BOND SALE.—A 
$276,000 issue of 5% semi-annual court house and jail bonds is reported 
to have been purchased by the Modern Woodmen of the World, of Omaha. 
Due from 1932 to 1960. 


PRESIDIO COUNTY (P. O. Marfa), Tex.—BOND DETAILS.— 
The $150,000 issue of special road bonds that was reported to have been 
sold at a re of 101.46—V. 133, p. 1160—bears interest at 544% and was 
9 ul? the B. F. Dittmar Co. of San Antonio. Denom. $1,000. 
A ag Oe oe issue of bonds was registered by the State Comptroller on 

ug. 11. 


PRINGLE CONSOLIDATED COMMON SCHOOL DISTRICT NO. 
16 (P. O. Stinnett), Hutchinson County, Texas.—BOND SALE.— 
A $22,000 issue of 5% semi-ann. school bonds is reported to have been pur- 
chased recently at par by the State of Texas. Due in 20 years. 


PULASKI, Giles County, Tenn.—BOND SALE.—A $20,000 issue of 
electric light refunding bonds is reported to have been purchased by the 
American National Co. of Nashville. 


RAILROAD SCHOOL AND CIVIL TOWNSHIP (P. O. San Pierre), 
Stark County, Ind.—BOND SALE.—The $17,500 4%% compen school 
construction and equipment bonds offered on Aug. 17 (Vv. 133, p. 1001) 
were awarded to the Fletcher Savings & Trust Co. of Indianapolis at par 
= a premium of $207, ge to 101.18, a basis of about 4.25%. he 

mds are dated June 21 1931 and mature $875 on June and Dec. 51 from 
1932 to 1941,incl. Only one bid was received at the sale. 


RALEIGH SCHOOL DISTRICT (P. O. Raleigh), Wake County, 
N. C.—MATURITY.—The $55,000 issue of notes that was purchased by 
the North Carolina Corp. of Raleigh, as 4s, at par—V. 133, p. 1001—is 
due on Nov. 1 1931. 


RANDOLPH COUNTY (P. O. Asheboro), N. C.—BOND OFFERING. 
—Sealed bids will be received by Chas. M. Johnson, Secretary of the Local 
Government Commission, at his office in Raleigh, until 10a.m.on Aug. 25, 
for the purchase of an issue of $175,000 coupon road funding bonds. Int. 


rate is not to exceed 6%, payable J. & J. enom. $1,000. Dated July 1 


1931. Due on July 1 as follows: $5,000, 1933 to 1953, and $10,000, 1954 
5 Daal allinclusive. Principal and interest payable in gold in New York 
‘ity. 


The Bg opinion of Storey, Thorndike, Palmer & Dodge of 
Boston, will furnished. Purchaser will pay delivery charges. Bonds 
engraved by the Security Banknote Co. Bids below par cannot be accepted. 
2 ed check for 2% of the bonds bid for, payble to the State Treasurer, 
s required. 


Official Financial Statement. 


Real estate taxable propery eee $34,000,000 
Assessed value taxable property, 1930_-._._.-___-- ETE SEG Se 27,038,463 
Total bonded debt all purposes including issue now offered ___-_- 1,808,500 


School bonds in above total 
Bonds for other than school purposes in above total 
Sinking fund 

Population, 1930 census, 36,259; 1920 census, 30,856. 

Randolph County has never been in default. The bonds now offered 
will retire all of the outstanding floating debt of the country. The sinking 
fund is adequately protected in accordance with the law. The tax rate in 
1930 was $1 and it is expected that this will be reduced considerably upon 
adoption of the new budget for 1931. The 1928 tax levy amounted to 

10,857.27, uncollected $3,998,65; 1929 levy $330,071.14, uncollected 

973.86; 1930 levy $317.529.22 uncollected Julv 1 1931 $27,541.31. 


RAPID CITY, Pennington County, S. Dak.—BOND ELECTION .— 
It is reported that an eleczion will be held on Sept. 1 in order to have the 
voters pass approval on the proposed issuance of $215,000 in sewage dis- 
posal plant bonds. 


READING, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Second National Bank of Boston, purchased on Aug. 20 a $100,000 tem- 
porary loan at 1.80% discount basis. The loan matures April 25 1932 and 
we for by the following: 


er— Discount Basis. 
Second National Bank of Boston (successful bidder) _.........----- 7 A 
a RCE Cb ned teh p nsdn ine wk enbbhd wanin 1.87% 
Merchants National Bank of Boston .......-.-.-...-------------- 2.02% 
ee YS GD nc necc wuss ctueticansabeandbducaun 2.18% 


REMSEN, Plymouth County, Iowa.—BOND ELECTION.—It is re- 
ported that an election will be held on Sept. 3 in order to submit to the 
yates the proposed issuance of $75,000 in electric light or power plant 

nds. 


REIDSVILLE, Rockingham County, N. C.—BOND SALE.—The 

5,000 issue of coupon water and sewer bonds offered for sale on Aug. 

18—V. 133, p. 1001—was purchased oy Stranahan, Harris & Co., Inc. 

of Toledo, as 5\%s, paying a premium of $105, equal to 100.30, a basis of 

oe a ated Aug. 1 1931. Due $1, from Aug. 1 1934 to 
, incl. 


REYNOLDS COUNTY (P. O. Centerville), Mo.—BONDS OFFERED. 
—Sealed bids were received by O. C. Lane, County Treasurer, until 2 p. m. 
Aug. 18, for the purchase of a $60,000 issue of 434, 5 or 54% % judgment 
funding bonds. enom. $1,000. ated Sept. 1 1931. Due on March 1 
as follows: $1,000, 1934 to 1937; $2,000, 1938 and 1939; $3,000, 1940 to 
1944; $4,000, 1945 to 1947; $5,000, 1948 and 1949; $7,000, 1950, and $8,000 
in 1951. Place of payment to be designated by purchaser. Bonds will be 
pense and registered by the State Auditor at the expense of the county. 

e legal opinion of Benj. H. Charles, of St. Louis, will be furnished. 


RIVERTON, Fremont County, Wyo.—BONDS CALLED.—It is re- 
rted that C. E. Deardorff, Town Clerk, is calling for payment on Sept. 
fi at the office of Causey, Brown & Co. of Denver, on which date interest 
shall cease, the 6% water extension bonds, Nos. 1 to 30, to the amount of 
$15,000. Denom. $500. Dated Sept. 20 1916. Due on Sept. 20 1946 
and optional on Sept. 20 1931. 


ROANE COUNTY (P. O. Kingston), Tenn.—BOND DETAILS.— 
The $210,000 issue of 6% coupon funding bonds that was jointly purchased 
by the Equitable Securities Corp. of Nashville, and the Provident Savings 
Bank & Trust Co. of Cincinnati, at 100.13, a basis of about 5.99%— 
V. 133, p. 1001—is dated July 1 1931. ue $10,000 from July 1 1941 to 
1961 incl. Prin. and int. (J. & J.) payable at the Chemical Bank & Trust 
Co. of New York. Legality approved by Chapman & Cutler of Chicago. 


ROCKPORT, Essex County, Mass.—BOND SALE.—The First Na- 
tional Old Colony pi? of Boston, purchased on Aug. 19 an issue of $23,000 
3% % coupon sea wall bonds at a price of 100.51, a basis of about 3.65%. 
Dated Aug. 1 1931. Due serially from 1932 to 1941 incl. 


Bids received 
at the sale were as follows: 


Bidder— Rate Bid. 
First National Old Colony Corp. (successful bidder)__._.._..._______ 00.51 
Eldr te Rinne Gcke a SOAS Chane Ree ebenae one nadie 100.26 
TEESE on oo6s nemcannecenknaeenabetandeenneenccanes 100.09 


ROSS TOWNSHIP SCHOOL DISTRICT (P. O. Bellevue) Alle- 

heny County, Pa.—BOND OFFERING.—Paul Hughes, Secretary of 
fhe District, will receive sealed bids at the office of John E. Winner, 
Solicitor, 1809 Union National Bank Blidg., Pittsburgh, until 10 a.m. 
{cnstern, standard time) on Sept. 8, for the purchase of 

ated July 1 1931. enom. $1,000. 
1946; $10,000 in 1951, 1956 and 1961, 
the all of the issue by the De 
sylvania. A certified check for $ 


35,000 4 re bonds. 
Due July 1 as follows: $5,000 in 
ids will be received subject to 
ment of Internal Affairs of Penn- 
must accompany each proposal. 


ST. SOSEPE, Berrien County, Mich.—BOND SALE.—The two issues 
of coupon bon ageregating $23,000 offered on Aug. 17—V. 133, p. 
1160—were awarded as 44s to the Grand Rapids Trust Oo., of Grand 
o> at par plus a premium of $83 ual to 100.37, a basis of about 
4. . Included in the award were the follo : 
$12, renpding electric light bonds. Due $1, Oct. 15 from 1932 
10,000 refunding Michigan Ave. viaduct bonds. Due $1,000 Oct. 15 
from 1932 to 1941, incl. 
Each issue is dated Aug. 15 1931. The Guardian Trust Co. of Detroit, 


bid par plus a premium of $6 for the issue, while an offer of par plus a 
premium of $48.40 was made by the First Detroit Co., of Detroit. ¥s 


SAINT JOSEPH, Buchanan Count M 
y o.—BOND SALE.—The 

$127,000 issue of 4144 % coupon refunding bonds offered for sale on Aug. 14— 
V. 133, p. 837—was jointly purchased by the Harris Trust & Savings Bank 
of Chicago, and the Empire Trust Co. of St. Joseph, for a premium of 
$5,679. equal to 104,47, a basis of about 3.80%. Dated Sept. 1 1931. 
saan poner An t. 1 1936 to 1951. The following is an official list of the other 

Names of Other Bidders. 

mmerce Trust Co., Kansas City 
Lawrence Stern & Co., Chicago._..___________- 
City Bank & Trust Co., Kansas City. -_--_____ = 
| aeons | National Corporation, Kansas City 
Baum Bernheimer Co., Kansas City 
Thompson Ross Co., Kansas City 
The Narthars ee ei, SN isa ic wee dno do kia cnkawuwd 
Prescott, Wright, Snider, Kansas City 
Se VOGT UID, WC ) BANIB sab ot occnceccusicc ce cede 
White, Phillips Co., Davenport, Iowa 
First Detroit Co., Chicago (4% bid)........____.___-_--_-- 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The $42,950 4% 2 coupon bonds offered on Aug. 14—V. 133, p. 1001— 
pony awarded to the Fletcher American Co., of Indianapolis, as follows. 
$20,035 road improvement bonds sold at par plus a premium of $744, equal 

to 103.71, a basis of about 3.73%. ue $1,001.75 Mas and Nev. 

15 from 1932 to 1941, inclusive. 
12,365 road improvement bonds sold at par plus a premium of $451.41, 
equal to 103.65, a basis of about 3.79%. ue $618.25 July 15 1932; 
$618.25 Jan. and July 15 from 1933 to 1941, incl., and $618.25 


Jan. 15 1942 

10,550 road improvement bonds sold at par plus a premium of $381.91, 
cane to 103.62, a baiss of about 3.79%. ue $527.50 July 15 
1932; $527.50 Jan. and July 15 from 1933 to 1941, incl., and 
$527.50 Jan. 15 1942. 

Each issue is dated Aug. 1 1931. 





SANFORD, Lee County, N. C.—BOND OFFERING.—Sealed bids will 

be received until 10 a.m. oa Sept. 1 by Chas. M. Johnson, Director of the 

1 Government Commission, at his office in Raleigh, for the purchase of 

a $62,000 issue of water and public improvement bonds. A certified check 
for $1,240 must accompany the bid. 


SAN FRANCISCO, San Francisco County, Calif.—BOND SALE.— 
A $56,000 issue of 34% library bonds is reported to have been purchased 
the Anglo-London-Paris Co. of San Francisco, at a price of 91.25. 
(These bonds are stated to be the last of a total issue of $1,600,000 auth- 
orized in 1904.) 


SAN MARCOS, Hays County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 10 A.M. on Sept. 2, by H. C. McGehee, City Secretary, 
for the purchase of a $200,000 issue of 5% public free school building bonds. 
Denom. $1,000. Dated June 30 1931. Due $5,000 from Feb. 15 1932 to 
1971 incl. Prin. and int. (F. & A.) payable at the State Treasury in Austin, 
at the “v, Treasurer's office, or at the Central Hanover Bank & Trust Co. 
in New York City. All proceedings incident to this issue shall have the 
approval of the Attorney General of the State, and sale will be made subject 
to the approving opinion of any recognized bond attorney who may be 
selected by the buyer, and who must pay the cost of such opinion. Bidders 
may arrange their bid so as to include furnishing the printed bonds for the 
entire issue, but such printed bonds must conform to the original band 
order. A certified check for 2% of the par value of the bonds bid for, 
payable to the City, is required. 

(The preliminary report of this offering appeared in V. 133, p. 1161). 

Official Financial Statement. 
City “y no Marcos, incorporated 1877 under General Laws of the State 
o exas. 

SD WR ois eri te ha ddb ee endcncmnaeabe 

1931 assessed valuation, real estate 

1931 assessed valuation, personal property 

Total assessed valuation 


Bonded I span ~~ 





ut- Rate 
Issued. Amt. standing. % Maturity., 
Street and alley, April 7 1920__. $5,000 $5,000 5 1960 


Street improvement, June 1 1924. 25,000 
School bldg. site, April 10 1925_. 20,000 
Public bldg. refund, July 1 1928_- 
City Water works, Aug. 15 1929- 
Sewer bonds (voted $130,000 of 

which $50,000 have been sold) - 


18,000 5% Due serially 25 yrs. 
15,000 5% Dueser. 5ea. 5 yrs. 
23,000 21,000 4% Due serially 

150,000 148,000 4% Due serially 


50,000 5 


WOO .. «c.cvdwdnsrctneusnas seme $257 ,000 

City owes four notes each for $1,375, bearing an interest rate of 6% on 
an American LaFrance Fire Engine, dated Feb. 1 1927, one due each year. 
(These are notes 6, 7, 8 and 9 of a series of 9 notes). 

The city also owes promissory notes to the amount of $12,500, all of 
which are taken care of in the current tax levy. This indebtedness is of 
date June 11 1931 as shown in the transcript. 

The general tax levy for all purposes for 1931 is $2.50 on the $100 valua- 
tion of which 50 cents is for this issue of bonds. 


SANTA BARBARA COUNTY SCHOOL DISTRICTS (P. O. Santa 
Barbara), Calif.—BONDS OFFERED FOR INVESTMENT .—The two 
issues of 5% coupon bonds aggregating $3 16,000, that were purchased by a 
syndicate headed by Dean Witter & Co. of San Franciseo, at 106.86 and 
106.91, basis of about 4.22 and 4.20%—V. 133, p. 1161—were reoffered 
for public subscription by the successful bidders priced to yield as follows 
on both of the issues: 


Due serially 


Sy Sarpy 1 75% 1938 wee mm mm er ee eee meee ene 3.80 eo 
nn. >°..... ucucdewswbeae STO ERT 60d w othw ds ads caccn a 3.90% 
(ae 3.25% | SA ae ee 4.00 0° 
1935 ww oesadetsoswensaoet 50% 1941-42 CS iieteeaieetteteattted tt inked 4.05 0 
SS ES LETTER 1943-44 Silt ee 4.10 (a 
1937 ep enmenennblane owe 3.70% 1945-46 we we nm rem eee ee eee 4.15 0 


Co . e ee aee 4.20% 

The legality is subject to the approval of Orrick, Palmer & Dahlquist 
of San Francisco. Principal and interest (A. & O. 7) payable at the office 
of the County Treasurer. The following is an official list of the other 
bids received: 


Names of Other Bidders— Premium . 
Bankamerica Co. - - - - - - ---- 2-2-2 - 2-2 een ewww enone een enee $21,510 
Wm. R. Staats Co..--------------------- + 2+ eo ee eee 21,726 
R. H. Moulton Co------------------------------------------ 20,597 
Harris Trust Co--------------------------------------------- 19,247 
National City Co-------------------------------------------- 18,202 


SANTA MONICA, Los Angeles County, Calif.—BOND ELECTION .— 
On Sept. 11 the voters will be asked to pass on a proposal to issue $690,000 
in bonds for the construction of a breakwater and yacht harbor, following 
the approval on Aug. 14 of the proposed issue by New York bond attorneys. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING.— 
Stacy F. Coleman, County Treasurer, will receive sealed bids until 10 a.m. 
on Aug. 27, for the purchase of $17.500 444% bonds, divided as follows. 
$10,500 Lexington Township road improvement bonds. Denom. $525. 

Due $525 July 15 1932; $525 Jan. and July 15 from 1933 to 1941, 
incl., and $525 Jan. 15 1942. 

7,000 Vienna Township road improvement bonds. Denem. $350. Due 
$350 July 15 1932; $350 Jan. and July 15 from 1933 te 1941, incl., 
and $350 Jan. 15 1942. 

Each issue is dated July 15 1931. 











—_———— 
—-- 


SCRANTON, 


Lackawanna County, Pa.—BOND SALE.—The follow- 
ng issues of coupon or registered bonds ager ting $140,000 offered 
on Aug. 18—V. 133, p.. 1001—were awarded as 3%s to Edward Lowber 
Stokes & Co., and R. M. Snyder & Co., both of Philadelphia, jointly, 
at par plus a premium of $452, equal to 100.32, a basis of about 3.72%: 
$106,000 impt. bonds. Due Aug. 1 as follows: $4,000 from 1932 to 1947 
— incl., and $3,000 from 1948 to 1961 incl. 

€% 34,000 funding bonds. Due Aug. 1 as follows: $2,000 from 1932 to 
r : 1935 incl., and $1,000 from 1936 to 1961 incl. 

™" Each issue is dated Aug. 1 1931. The bonds, according to the successful 
bidders, are legal for saying banks and trust funds in the States of Penn- 
sylvania, New York, Massachusetts and Connecticut. Public offering 
is being made at prices to yield 2.75% for the 1932 maturity; 1933, 3.00%; 
1934 and 1935, 3.50%; 1936 to 1941 incl., 3.60%, and 3.625% for the 
bonds due from 1942 to 1961 incl. Offered subject to the favorable legal 
opinion of Townsend, Elliott & Munson of Philadelphia. 


® SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The 


%, coupon highway improvement bonds offered on Aug. 20— 
det art {i¢i-—were awarded to Pfaff & Hughel, of Indianapolis, at 
jus a premium of $313.30, equal to 103.91, a basis of about 3.70%. The 
nds are dated Aug. 15 1931. Due $400 July 15 1932; $400 Jan. and 
July 15 from 1933 to 1941, incl., and $400 Jan. 15 1942. Bids received 
at the sale were as follows: 

Bidder— Premium. 
Pfaff & Hughel (successful bidders) ._.....-...-..-.....-----..- $313.30 
ees SF SS Oe ee 258.00 
J. Harv BOGGS. onc cnmncccccscccecstsi uence sceasesacsasssons 292.16 
Breed, OS Sn ee er en 265.00 


YVILLE, Bedford County, Tenn.—BOND DETAILS.—The 
oahase tases of 5% refunding bonds that was jointly purchased by the 
Equitable Securities Corp., and Robinson, Webster & Gibson, both of 
Nashville, at par—V. 133, p. 1001—is further described as follows: Prin. 
and int. (F. & A.) payable at the Chemical Bank & Trust Co. in New York. 
Legality to be approved by Chapman & Cutter of Chicago. As previously 
reported these bonds mature on Aug. 1 1951 and are optional on Aug. 1 1941. 

Financial Statement (As Officially —- Aug. 2 1931 


lue of all taxable property, estimated_..........--.-- 900, 
pee pe RR for taxation, 1930 és dphibhene wine ~ rss 2,505,443 
Total bonded debt, including this issue----.-.-._---..-------- 333,000 


«. Population: 1920 census, 2,912; 1930 census, 5,007. 


, Sheridan County, Wyo.—BONDS CALLED.—It is 
r et at tein A. Hoyt, Commissioner of Finance, is calling for pay- 
ment on Sept. 1, sewer bonds to the amount of $18,000. Da March 1 
1917. Due in 1937. 


OW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
MOND SALE.—The ow oe issue of school refunding bonds 
offered for sale on Aug. 14—V. 133, p. 679—-was purchased by the First 
National Bank of Butte, as 4%{s (F. & A.) for a premium of $200, equal 
to 100.10. 

bidders all offered premiums of $100 on 4%% bonds. 
The tiddece png ht follows: Wells-Dickey Co. of Minneapolis; t e Murphy 
Favre Co. of Spokane, and the First Securities Corp. of Minneapolis. 


SEWERAGE DISTRICT No. 1 (P. O. Slidell), St. Tam- 
ys La.—BOND SORTING Sealed bids will be received 
until 11.30 a.m. on Aug. 22, by H. G. Fritchie, Mayor, for the purchase 
of a $40,000 issue of sewer bonds. Int. rate is not to exceed 6%, payable 
M. & 8. Denom. $500. Dated Sept. 1 1931. Due from Sept. 1 1932 to 
1951 incl. Prin. and int. payable at the Bank of Slidell, or at the Guaranty 
Trust Co. in New York. The opinion of any recognized bond attorney or 
attorneys will be furnished provided, however, that should the opinion of 
any attorney other than the Town Attorney be required said opinion shall 
be paid for by the said successful bidder. A certified check for $800, payable 
to the District, must accompany the bid. (A similar issue of bonds was 
sold on July 1.—V. 133, Dp. 332). 


MPTON, Mass.—BONDS NOT SOLD.—The $58,000 4% 
olan ane bonds offered on Aug. 19—V. 133, p. 1001—were not sold, 
as no offers for the issue were received. The bonds are dated Sept. 1 1931 
and mature $2,000 on Sept. 1 from 1933 to 1961 incl. 


SPARKS, Washoe County, Nev.—BOND OFFERING.—Sealed_bids 
will be received until 8 p. m. on Aug. 24, according to report, by the Town 
Clerk, for the purchase of a $4,000 issue of 544 % semi-ann. sewer and street 


bonds. Denom. $1,000. 
WAY, Ind.—BOND OFFERING.—O. R. Mann, Town 
J tg tng will receive sealed bids until 1 -m. on Aug. 27 


‘hase of $13,000 6% water works bonds. ated Dec. 1 1929. 
Has ten 18 as follows: $1,600 in 1951: $6,400 in 1952, and $5,000 in 1953. 
Int. is payable semi-annually on Jan. and July 15. 


ES COUNTY (P. O. Danbury), N. C.—BOND OFFERING.— 
Seslod this will be received by Chas. M..’Johnson, Director of the Local 
Government Commission, at his office in Raleigh, until 10 a.m. on Sept. 1, 
for the purchase of two issues of bonds aggregating $109,000, divided as 


$10°000 funding bonds. Due on Sept. 1 as follows: $1,000, 1933 to 1946, 
and $2,000, 1947 to 1959, all inclusive. 
69,000 school funding bonds. Due on Sept. 1 as follows: $2,000, 1933 
to 1941, and $3,000, 1942 to 1958, all inclusive. 


"Bidders are requested to specify the rate of interest. Dated Sept. 1 1931. 
Prin ond int. caval at the Chase National Bank in N. Y. City. The 
approving opinion of Storey, Thorndike, Palmer & Dodge of Boston will 
be furnished. A certified check for 2% of the face value of the bonds bid 
for, payable to the State Treasurer, is required. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING .— 
J. P. Riddle, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern standard time) on Sept. 4 for the pur- 
chase of $117,000 5% bonds, divided as follows: 
$38,000 road impt. bonds. Denom. $1,000. Due Oct. 1 as follows: 

$7,000, 1932; $6,000, 1933; $7,000 1934, and $6,000 from 1935 


38,000 po 1097 - ds. Denom. $1,000. Due Oct. 1 as follows 
; r mpt. nds. enom. 7 5 s : 
3 932; $7,000, 1933: $8,000, 1934; $7,000 in 1935, and $8,000 


Ey. 

n ; 

25,000 road impt. bonds. Denom. $1,000. Due Oct. 1 as follows: 
$4,000 from 1932 to 1934 incl.; $3,000, 1935; $4,000 in 1936, 
and $3,000 in 1937 and 1938. 

9,500 road impt. bonds. One bond for $500, others for $1,000. Due 
Oct. 1 as follows: $2,000, 1932; $1,000, 1933: $2,000, 1934; $1,000, 
1935; $2,000 in 1936, and $1,500 in 1937. 

6,500 road impt. bonds. Denom. $650. Due $650 Oct. 1 from 1933 


in 


FINANCIAL CHRONICLE 





Each issue is dated Sept. 1 1931. 
are payable at the County Treasurer's office. Bids for the bonds to bear 
int. at a rate other than 5%, expressed in a multiple of 4% of 1%, will also 
be considered. A certified check for 2% of the amount of nds bid 


to 1942 incl. 
Prin. and semi-ann. int. (A. & O.) 


for, payable 7 the order of the County Commissioners, must accompany | 


proposal. 

ADDi:iivNAL BONDS OFFERED.—Mr. Riddle will receive sealed bids | 
at the same time for the purchase of an additional $122,500 5% bonds, 
divided as follows: 
$90,000 bridge bonds. Due $6,000 on Oct. 1 from 1932 to 1946 incl. 

32,500 Akron-Canton road bonds. One bond for $500, others for $1,000. 
Due Oct. 1 as follows: $3,000, 1932; $4,000, 1933; $3,000, 1934; 
$4,000, 1935; $3,000 from 1936 to 1940 incl., and $3,500 in 1941. 

Each issue is dated Sept. 1 1931. Prin. and semi-ann. int. (A. & O.) 
are payable at the office of the County Treasurer. Bids for the bonds to 
bear interest at a rate other than 5%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for 2% of the amount of bonds | 
bid for, payable to the order of the County Commissioners, must accompany | 
each proposal. Bidders must name a premium offer for each issue bid for. 


SWARTHMORE, Delaware County, Pa.—BOND OFFERING.— 
Sealed bids addressed to Albert N. Garrett, Borough Secretary, will be 
received until] 8 p.m. (eastern standard time) on Oct. 1, for the purchase of 

,000 4% road and highway improvement bonds. Dated Oct. 1 1931. 
om. $1,000. Interest is payable semi-annually. A certified check for 


2% must accompany each proposal. 








[Von 133. 








TENNESSEE, State of (P. O. Nashville).—BOND SALE.—The two 
issues of bonds aggregating $531,000, offered for sale on Aug. 20 (V. 133, 
p. 1002), were jointly purchased by H. M. Byllesby & Co. of Chicago and 
the Broadway National Bank of Nashville, as follows: 
$500,000 University of Tennessee building bonds as 4s, paying a premium 
of AF a Ti ae to 101.57, a basis of about 4.11%. Due on 

) 


July 1 - 
31,000 Central Hospital for the Insane bonds as 4s, paying a p 
eee. equal to 100.87, a basis of about 4.06%. 





remium 
Due on Sept. 1 


TENNESSEE, State of (P. O. Nashville).— INTEREST PAYMENT .— 
The following statement on the payment of int. due on highway notes 
is taken from the N ashville “‘Banner” of Aug. 13: 

an the State’s general fund remains in straitened circumstances, 
Treasurer Hill McAlister re to-day that the highway note retirement 
fund's position is good and he plans to pay approximately $341,000 of 


interest within the next 10 days. 

“‘McAI ster will send $281,000 to New York Saturday to pay the semi- 

ann. int. on $12,500,000 of highway notes. 
pion Aug. 22 he will forward $60,000 to pay int. on $2,000,000 of road 
obligations. 

*‘McAI ster explained that the highway note retirement fund is a separate 
account from the general fund, which Comptroller Roy Wallace reported 
to-day as standing at the $50,000 mark apprommnngety . Meanwhile, 
Wallace said, he is holding approximately $200,000 of warrants on the 
general fund pending an improvement in its conditions.” 


TEXAS, State of (P. O. Austin).— BONDS REGISTERED.—The fol- 
lowing minor issues of bonds were registered by the State Comptroller 
during the week ending Aug. 8: 


$1.500 5% Anderson County Cons. Sch. Dist. No. 26 bonds. Denom. 
$100. Due serially. 

1,500 5% Wilson County Cons. Sch. Dist. No. 50 bonds. Denom. 
$75. Due serially. 

3,000 5% Denton County Cons. Sch. Dist. No. 12 bonds. Denom. 
$150. Due serially. : 

800 5% Panola County Cons. Sch. Dist. No. 32 bonds. Denom. 

$80. Due serially. 

8,000 5% Moore County Cons. Sch. Dist. No. 4 bonds. Denom. $500. 


Due serially. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ending Aug. 15: 
$1,900 3 {be w a Common School District No. 60 bonds. Denom. 

ial. 


‘Atascosa Comey Common School District No. 7 bonds. 


Denom. $100. 
2,500 5% Cherokee County Common School District No. 2 bonds. 
Denom. $125. Serial 


7,500 5% = "3 Ind. School District bonds (Saline County). Denom. 
1,000 3 % Rusk County Common School District No. 52 bonds. Denom. 


2,000 5% Hunt and Fannin Counties Line Irrig. Dist. No. 83 bonds. 
Denom. $100. Due serially. 


THURSTON COUNTY (P. O. Pender), Neb.— BONDS DEFEATED. 
—At the special election on ry Rome 133, P. 680.—the voters rejected 
the proposed issuance of $100, in county bonds by a small majority. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tilla- 
mook), Ore.—BOND DETAILS.—The $11,000 issue of school bonds that 
was purchased by the Commerce Mortgage Securities Co. of Portland, 
at a price of 100.25—V. 133, p. 1002— interest at 54%, giving a 
basis of about 5.45%. Due from June 1 1933 to 1940 incl. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFER- 
ING.—Clarence F. Jamison, County Auditor, will receive sealed bids until 
10 a.m. on Aug. 25, for the purchase of $9,000 444% poor relief bonds. 
Dated Aug. 15 1931. Due $4,500 on May 15 and on Nov. 15 1932. Prin- 
cipal and interest are payable at the office of the County Treasurer. A 
certified check for 3% of the par value of the bonds bid for, payable to the 
order of the Board of County Commissioners, must accompany each 
proposal. No conditional bid will be accepted and the opinion as to the 
validity of the bonds is to be furnished by the successful bidder. 


TUCKAHOE, Westchester Sour N. Y.—BOND OFFERING .— 
John C. McDonnell, Village Clerk, will receive sealed bids until 8 p.m. 
(daylight saving time) on Aug. 24. for the purchase of $69.000 not to exceed 
5% interest, coupon or registered paving improvement bonds. Dated 
Oct. 1 1931. Denom. $1,000. Due Oct. 1 as follows: $4,000 from 1933 
to 1944, incl., and $3,000 from 1945 to 1951, incl. Rate of interest to be 
expressed in a multiple of 4 or one-tenth of 1% and must be the same for 
all of the bonds. Principal and semi-annual interest (Apri] and October) 
are payable at the First National Bank & Trust Co., Tuckahoe. A certified 
check for $1,500, payable to the order of the Village, must accompany each 
proposal. The approving opinion of Clay, Dillon & Vandewater, of New 
York, will be furnished the purchaser. 


UNION, Union County, S. C.—ADDITIONAL DETAILS.—The 
$160,000 issue of compen or registered funding bonds that was purchased by 
the South Carolina National Bank of Columbia, as 5s, at 100.104, a 
basis of about 5.49%.—V. , Pp. 517—was approved as to legality by 
Storey, Thorndike, Palmer & Dodge of Boston. Prin. and int. (J. & J.) 
payable in New York City. Due from July 1 1932 to 1961, inclusive. 

Financial Statement (As Officially Reported). 





Real valuation taxable property PTS ta cos xe HES as ns oi csc a $6,000,000 
yk... ht Laas 2,425,234 
Total bonded debt (including this issue)_____________ 721,000 
TEE Io oer whale once dn cwuecscka< 146,000 
Tc ee 575,000 


b 
Population (1930), 7,423. 


VALLEJO, Solana County, Calif.—BOND ELECTION .—An election 
is reported to be scheduled for Sept. 29 on the proposed issuance of $230,000 
in bonds for school building purposes. 


VERMILLION COUNTY (P. OG. Newport), Ind.—NOTE OFFERING. 

—Sealed bids addressed to W. A. Rein, County Auditor, will be received 

until 10 a.m. on Aug. 31 for the purchase of $70,000 not to exceed 6% inter- 

<> ett ar 1 ond relief bonds, of which $35,000 will mature on May and 
Ov. ; 


VERMILION, Erie County, Ohio.—BOND OFFERING—W. H. 
Mitchell, Village Clerk, will receive sealed bid until 7 p. m. (Eastern 
standard time) on Sept. 7 for the purchase of $17,084.94 5% assessment 

rtion and village portion impt. bonds. Dated Aug. 11931. One bond 
or $1,084.94, others for $1,000. Due Sept. 1 as follows: $2,084.94 in 
1933; $2,000 from 1934 to 1940 incl., and $1,000 in 1941. Prin. ‘and semi- 
annual int. (F. & A.) are payable at the Erie County Banking Co., Ver- 
milion. Bids for the bonds to bear interest at a rate other than 5%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 2% of the te amount of bonds to be sold, payable to the 
order of the Village Clerk, must accompany each proposal. 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.—The 
$28,000 issue of sewage disposal bonds offered for sale on Aug. 19 (V. 133, 
ge —e aweseee to Tue ane — of Walla Walla as 

8, paying a premium o -60, equa 27.8 is of about 4.4 9 
Dated July 1 1931. Due in from’? to 28 years, sata 


WALTHAM, Middlesex County, Mass.—TAX RATE.—The Board of 
Assessors recently announced that the city tax rate for 1931 would be $34 
per $1,000 of taxable property, an increase of $1 over the levy prevalent in 
1930. Total valuation of city is given as $59,159,050, of which $50,473,350 
is real estate and $8,685,700 personal property. 


WARREN TOWNSHIP (P. O. Centerline), Macomb Count » Mich. 
—BOND OFFERING.—Irvin_ Keppelman, Township Clerk, will receive 
sealed bids until 10 a. m. (Eastern standard time) on Aug. 24 for the 
purchase of $42,200 not to exceed 6% int. (refunding) Special Water 
Assessment No. 2 bonds, payable, in case of delinquency, from general 
funds of the township. The bonds will be dated Aug. 1 1931. Due Aug. 1 
as follows: $8,440 from 1932 to 1936 incl. Int. is payable semi-annua y. 
The Township will pay the cost of the printing of the bonds and of the 
legal opinion of Miller, Canfield, Paddeck & Stone of Detroit. 
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WARREN, Trumbull County, Ohio.—LIST OF BIDS.—The follow- 
ing is an official list of the bids received on Aug. 10, for the issue of $50,000 
land purchase bonds awarded to the Second National Bank, of Warren, 
¥ 33° * Soe of $125, equal to 100.25, a basis of about 3.97% .— 

The following is an official list of the bids submitted at the sale: 

Bidder— Int. Rate. Amount Bid. 





a SE a ee a 4% $50,140 10 

Prov. Sav. Bank & % % 50;160.00 

u% 50,415.00 

% 50,342.00 

% 50,266.00 

% 50.154,00 

% 50,695.00 

4% 50,517.00 

‘ % 50,138.00 

u% 50,320.00 

Mitchell, Herrick & Co., Gieveland.............. 4\ % 50,157.00 

hi Securities --Golumbus.-°227 22222222 4 % 50,082.50 
*Second ational Bank i et ah al Dion iw ae ws sek a a ‘o ov, . 

Seasongood & Mayer, Cincinnati. --.--...-------- 4% % 50,515.00 

* Successful bidder 


SCHOOL DISTRICT (P. O. Warren) Bradley 
poe me Ry ise see iieae $35,000 issue of —- — — 
. 12—V. .p. — hased immo: 
National Bank of Pine Bluth beats prbaisntes oy 
WASHINGTON COUNTY (P. O. Washington), Kan.—BOND SALE. 
—A $73,000 issue of 434 % semi-ann. impt. bonds is re to have been 
ry to an undisclosed purchaser. Da July 11931. Due from 1932 to 


WARREN SPECIAL 
County, Ark.—BOND 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING .— 
Sealed bids addressed to C. H. Smedley, County Treasurer, will be received 
until 10 a. m. on Aug. 29 for the purchase of $10,200 4 
road impt. bonds, in $510 denoms., and $4,200 Polk Twp. road impt. 
bonds, in denoms. of $210. Each issue is dated Aug. 3 1931. Due one 
bond of each issue each six months from July 15 1932 to Jan. 15 1942. 
Interest is payable semi-annually on Jan. and July 15. 


WATERSMEET TOWNSHIP (P. O. 
Mich.—BON D OFFERING .—Sealed bids 

Township Clerk, will be received until! 4.30 P: m. (Central standard time) 
on Aug. 31 for the purchase of $30,000 5% highway bonds. dated Sept. 
1931 and due $5,000 annually on March 1 from 1933 to 1938 incl. Int. 
is payable semi-annually in March and September. 


WAUSA, Knox County, Neb.—PURCHASER.—The $22,900 issue of 
124% semi-ann. intersection paving bonds that was reported sold—V. 
133, D. 1162—was awarded to the Omaha National Co. of Omaha, at par. 


WELLINGTON, Collingsworth County, Tex.—BOND ELECTION. 
—It is reported that an election will be held on Sept. 8 in order to have the 
voters pass judgment on a proposal to issue $65.000 in gas plant bonds. 


WESTON COUNTY (P. O. Newcastle), Wyo.— BOND SALF.—The 
$45,000 issue of refunding bonds offered for sale on Aug. 18—V. 133, p. 681 
——was purchased by the Stockgrowers National Co. of Cheyenne, as 4s, 


ata ce of 100.098, a basis of about 4.48%. Dated Sept. 11931. Due 
$4,500 from Sept. 1 1932 to 1941 incl. * ” 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Sealed bids addressed to W. R. Alkire, County Treasurer, will be received 
until 10 a.m. on Sept. 4, for the 11,600 4% % Monon Town- 
sadoneed improvement bonds. ated Aug. 15 1931. enom. $580. Due 
Jan 


rt Prd 1932; $580 Jan. and July 15 from 1933 to 1941, incl., and $580 


WILKES COUNTY (P. O. Wilkesboro), N. C.—NOTE SALE.—A 


$2,000 issue of revenue anticipation notes is reported to have been sold 
recently to an undisclosed purchaser. 


WINTHROP, Suffolk County, Mass.—TAX RATE.—The tax rate for 
1931 has been set at $26 per $1,000 of valuation, which compares with a 
rate of $24.80 per $1,000, or an increase of $1.20, over the levy last year. 
Real estate assessment is placed at $25,355,950, as —_— $25,106,530 in 


1930. Personal property valuation is given as $738,8 as against $730,050 
last year. 


™ XENIA, Greene County, Ohio.—BOND OFFERING.—Sealed bids 
addressed to H. A. Higgins, City Auditor, will be received until 12 m. 
on Sept. 1, for the purchase of $3,700 54% bonds, divided as follows: 
$3,000 special assessment improvement bonds. Denom. $300. Due one 
bond in the amount of $300 annually on Sept. 1 for a period of 
10 years. A certified check for $30 is required. 
700 special assessment improvement bonds. Denom. $100. Due $100 


on Sept. 1 from 1932 to 1938, incl. A certified check for $30 is 
required. 


% Posey Twp. 


Watersmeet), Gogebie County, 
addressed to Nicholas D. M hy, 
t. 1 


Each issue is dated t. 11931. Interest is able semi-annually in 
May and November. Bids for the bonds to bear inserest at a rate other 


than 544%, expressed i Iti i . 
Oonditienei AF ee 44 1 7 aA of 1%, will also be considered 


yHBG0,SiTe tress Somnty, Mie 0b cbts =A hee 
A 0 . 8 a n repor ave - 
chased recently by the National Bank of Yazoo City, for a presevans 


Delta 
of $1,290, equal to 100.85. 
YOUNGSTOWN, Mahoning Cou 
James E. Jones, Director of Finance, 
(central standard time) on Sept. 
special assessment street impt. bo 
as follows: $54,840.10 in 1933; $54, from 1934 to 1936 incl., and $55,000 
in 1937. Prin. and semi-ann. int. (A. & O.) are payable at the office of the 
sinking fund trustees. Bids for the bonds to bear interest at a rate other 
than 5%, expressed in a multiple of 4% of 1%, will also be considered. A 
certified check for 2%, paya 


ble to the order of the Director of Finance, 
must accompany each proposal. 


YSLETA SCHOOL DISTRICT (P. O. Ysleta), El 
Tex.—BOND S 000 issue of school bonds 


ney Ohio.—BOND OFFERING.— 
1 receive sealed bids until 12 m. 
4 for the purchase of $271,840.10 5% 
mds. Dated Aug. 1 1931. Due Oct. 


Paso County, 
ALE.—A is to 


$60, 
have been purchased recently by Glaspell, Vieth & Duncan of avenport, 
for a premium of $145, equal to 100.24. 


CANADA, its Provinces and Municipalities. 


EAST YORK TOWNSHIP, Ont.—BOND SALE.—The $199,000 
5% public school improvement bonds offered on Aug. 17—V. 133, p. 1002 
—were awarded to the Dominion Securities Corp., of Toronto, at a price 


of 99.512, a basis of about 5.03%. The bonds mature in 30 years and 
— for by the following: 
idder— . 





pao Bis 
Dominion Securities Corp. (purchaser) ........-...-.--.----------- , 
C.H. Bur <9 oy pleat slack tein teed Aart le CMON Semmes Ms 9.00 
McLeod, Young, Weir & Co. and Bell. Gouinlock & Co., jointly--98.60 
RT SY 0S SDs ni ciie andwceecu<éusswiphaudeesenedandacme 97 .00 


PICTOU, N. S.—BOND SALE.—The $30,000 44%% bonds offered 
on Aug. 17—V. 133, p. 1162—were awarded to the Acadian Trust Sane 
at a price of 99, a basis of about 4.56%. The bonds are dated Aug. 1 J 
193} and mature Aug. 15 1961. Bids received at the sale were as follows: 


idder— Rate Bid. 
Acadian Trust Co. (successfull bidder) --------------------------- 99.00 
i % 2 2 reer re re 96.04 
SE OP EIGL os ceo odecsaceccaascesascctcassducabesn eens 95.55 
i BIR Oe OOD, 6 cwadnn dGntlinn cave can dnthennanesueewandbesnes 94.53 


STE. JEANNE D’ARC, Que.—BOND OFFERING.—Sealed bids ad- 
dressed to Leo Routhier, Secretary-Treasurer, will be received until 7 p.m. 
on Sept. 7 for the purchase of $12,000 5% bonds, to mature serially on 
March 1 from 1932 to 1946, incl. Principal and interest are payable at the 
Banque Canadienne Nationale in Montreal, Quebec or Dolbeau. 


THESSALON, Ont.—BOND SALE.—The $22,000 5% hydro-electric 


light plant bonds offered on Aug. 17—V. 133, p. 1002—-were awarded to 
C. H. Burgess & Co., of Toronto, at a price of 97.63, a basis of about 
5.19%. The bonds mature in 20 years and were bid for by the owas: 

Bidder— . 
C. H. Burgess & Co. (successful bidders) - ------------------------ 97 .63 
EN SE er ee ene ee eee 95.12 
MeLeod, Youss, Wer & OO... oon ck bk ole ki iw n = a ie 4b nie wee 94.50 


THREE RIVERS, Que.—BOND SALE.—The $487,500 5% road impt. 
bonds offered on Aug. 17—V. 133, p. 1002—were awarded to a syndicate 
composed of the Banque Canadienne Nationale, Credit Anglo-Francais, 
Ltd.; Rene T. Lerclerc, Ltd., and Ernest Savard & Co., all of Montreal, 
at 98.357, a basis of about 5.17%. Included in the award are $255,500 
bonds, dated Nov. 1 1930 and due in from 1 to 40 years; $177,000, dated 
Nov. 1 1931 and due in from 1 to 30 years, and $55,000 bonds, dated 
May 1 1931 and due in from 1 to 10 years. The following is a list of the 
wee seonved at the sale Rate Bid. 





Banque Canadienne Nationale; Credit Anglo-Francais, Ltd.; Rene T. «si- 
Lerclerc, Ltd., and Ernest Savard & Co., jointly (purchasers) - .98.357 

MelLeod, Young, Weir & C0... 22 .---2- 202550 ce eswennseonee 96.50 

L. G. Beaubien & Co. (for $55,000 bonds only)------------------ 98.44 


TORONTO, Ont.—BY-LAWS PASSED BY CITY COUNCIL.—4J. W. 
Somers, City Clerk, has served notice of the passage by the city council 
of by-laws proposals providing for the issuance of $2,006,000 bonds, of 
which $1,893,000 is desired for electric power plant impt. purposes and 
$116,000 for water system impts 











Trust Companies 


———errny oe ees sacs 0 0 0 OOo ees ee ee ee ees ees es ees eee ees’ 


CHARTERED 1853 


United States Trust Company of 


45-47 WALL STREET 


Capital, . A ‘ ‘. . . 


Surplus and Undivided Profits, 


July 1, 1931 


his Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 


CA 
WILLIAMSON PELL, ist Vice-President 


FREDERIC W. ROBBERT, V.-Pres. & Comp. YD A. WAUGH, Asst. Comptroller 
WILFRED J. WORCESTER, V.-Pres. & Secy. HENRY L. SMITHERS, Asst. Secretary 
THOMAS H. WILSON, Vice-President LBERT G. ATWEL 
ALTON S. KEELER, Vice-President HENRY E. SCHAFER 
ROBERT S. OSBORNE, Asst. Vice-President HARRY M. MANSELL’ 

° sst. - t ° 
HENRY B. HENZE, Asst. Vice-President. GEORGE MERBT TA: 


TRUSTEES 


WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS § 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W.«SHELDON 
ARTHUR CURTISS JAMES 


$2,000,000.00 
$27,805,275.46 


RL O. SAYWARD, Asst. Vice-President 
STUART L. HOLLISTER, Asst. Comptroller 


NOWLES, Asst. Secretary 
L, Asst. Secretary 


EOR ; 
GEORGE MERRITT, Asst. Secretary 


WILLIAMSON PELL 

LEWIS CASS LEDYARD, JRY 
GEORGE F. BAKER 
WILSON M. POWELL 

JOHN P. WILSON 


Hinancial 


Chartered 1836 
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New York 


-_——— 


—————, 


\ 


if 


| 


imi 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


» Asst. Secretary 
» Asst. Secretary 


Secretary ” 
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Canadian Canadian Investment and Financial Houses 
Established 1817 7 
Head Office—Montreal OF COMMERCE == 
—— HEAD OFFICE, TORONTO CHAPMAN, GRANNIS & CO. 
Capital Paid-up__._-- $36,000,000.00 | PAID-UP CAPITAL. --.-.-------- o00,e00,s08 
Surplus and Undivided Reserve... .-----.-.-------------- on = _ INVESTMENTS 
Profits ____- heonent $39,078,801.09 6 ee 4 on SS 
Total Assets... _____.$786,897,706.21 Assistant General Managers: 
N. L. McLeod F. M. Gibson 
President R.A. Rumecy B. P. Alley 112 W EST ADAM Ss STR EET 
SIR CHARLES GORDON, G.B.E. A. E. Arscott 
— New York Office, Exchange PI. at Hanover St. | =————_— CH C 
Vice-Presidents Cc. J. STEPHENSON ) ae i AGO 
H. R. DRUMMOND, Esq. R. B. BUCKERFIELD, ; Agents 
Maj.-Gen. The Hon. S. C. MEWRURN, C.M.G. N. J. H. HODGSON, J 
Sir FREDERICK WILLIAMS-TAYLOR _ E. H. MITCHELL, Assistant Agent 
B d Sell Sterli d Continental 
wW. A. Seer a ten atert Opps Eachanne, and Cable Transfers. Collections 
Pte: Parc made at all points. 
Branches and Agencies Travelers’ Cheques and Letters of Credit ase 
Throughout Canada and Newfoundland. issued available in all parts of the world. 


At London, England. Banking and Exchange business of every 


description transacted with Canada. 
In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall LONDON OFFICE—2 Lombard Street, E. C. 


























Street), Chicago (27 South LaSalle Street), BANKERS IN GREAT BRITAIN 
San Francisco, Bank of Montreal (San Fran- The Bank of England 
cisco), 333 California Street. The Bank of Scotland 
In Mexico—Mexico City, Guadalajara, Mon- Lloyds Bank, Limited 
terrey, and Puebla. National Provincial Bank, Limited 
WEST INDIES—Complete banking facili- Barclays Bank, Limited 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Mentreal. UTI LI TY 
Ro al Securities Greenshields & Co. COMPANY 
Members Montreal Stock Exchange 
y. J mh gece 230 So. La Salle St., CHICAGO 
Corporation Securities Be Yaa , “ aoe Milwaukee 
uisville ndianapolis Rich d 
100 Broadway, New York 17 St. John St., MONTREAL Menmwasiita San Masutieke Soheus 
Rector 2-6660 Also Mount Royal Hotel Building Cleveland Kansas City Los Angeles 
Seen Ottawa Toronto Quebec Des Moines Tulsa 











Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 
Offices in Principal Canadian Cities, 




















































































































London, Eng., and 8t. John’s, Nfld. R A DALY & Co 
i " o s ” 
eT ea LIMITED A. 0. Slaughter, Anderson & Fox 
CANADIAN MEMBERS 
GOVERNMENT, MUNICIPAL Cainge feos Iamemee 
AND CORPORATION SECURITIES Chicago Board of Trade 
120 South LaSalle St. 120 Wall Street 
+ “ bd vo Agee Betyg m CHICAGO, ILL. NEW YORK 
High Grade Canadian 
Securities 
Incorporated 
Established 1883 MONTREAL TRUST COMPANY Fits an rar 
255 St. James Street EXECUTORS AND TRUSTEES canaeiadtit 
= v MONTREAL ow York Pniiadelgbia 
ontrea Branches: Mi, luis li Wilmin by y 
TORONTO OTTAWA QUEBEC “iw Ge —" — 
won a 
Investment and Financial Bouses 
Financial 
CALIFORNIA 
Pree MUNICIPAL BONDS 
CHAPMAN DEWOLFE § CO. || NESBITT, THOMSON species Eth, eg ReINES eg 
Po gen ° & COMPANY LIMITED 
MBERS ee e 
NEW YORK STOCK EXCHANGE Canadian Municipal, Public Utility The Hanchett Bond Cox 
SAN FRANCISCO STOCK EXCHANGE and Industrial Bonds Incorporated 1910 
SAN FRANCISCO CURB EXCHANGE 355 St. James Street, West 39 South La Salle St. 
NEW YORK CURB EXCHANGE ( Associate) Montreal, Que. CHICAGO 
341 Montgomery St., San Francisco 
Telephone DOuglas 0131 
™ ee : AUGUSTA 
Market for Mining Engineers a apenas 
Pacific Coast Securities 
Geetastars co | M cce eco | NMS 
‘ 
Eetablished 1887 THE Meh Fieassew PROCESS Augusta, Ga. 
LOS ANGELES NG COAL 
SAN FRANCISCO PASADENA SOUTHERN SECURITIES 








SAN DIEGO 543 Drexel Bldg., Philadelphia, Pa. COTTON MILL STOCKS 
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~GOTTON, GRAIN, SUGAR ax COFFEE MERCHANTS 1x0 BROKERS 





Established 1856 


H. Hentz & Co. 


60 Beaver Street 132 West 3ist Street 
NEW YORK CITY 


DETROIT 
PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchan 4 - 
New York Coffee & Sugar Exchange, Inc, 
New York Produce Exchange 
red Guchenee of New 
Wi Grai o ch ~ 
nD rain Exchange 
ow Orie eans Cotten Fwy 
ne. 


BOSTON 


ork, Inc. 


Now York 
National Raw ‘> ros Inc. 
National Metal Excha ne. 
Detroit Stock Excha: 
Li 1 Cotton Association 
New York Hide Exchange, Inc. 
Associate Members 
New York Curb Exchange 











WANTED 
CHRONICLES 
Jan. 10 1931 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 
Nov. 30 1929 
Jan. 7 1929 
Jan. 8 1927 
Jan. 1 1927 
Sept. 8 1917 


Will pay 25 cents per copy. 


WT. B. DANA CO. 
25 Spruce Street, 
New York City 

















CLASSIFIED DEPARTMENT 


SILLS 





TRADER 


Public utility bond and pre- 
ferred stock trader desires 
opportunity with stock ex- 
change or high grade in- 
vestment house. Fifteen 
Best ref- 
erences. Christian, married. 
Box M. C. 1, 
Chronicle, 25 Spruce St., 
New York City. 


years’ experience. 


Financial 



























































New YORK STOCK EXCHANGE 
New YORK COTTON EXCHANGE 
LEANS COTTON EXCHANGE 


FFEE 
New YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 


HUBBARD BROS. & CO. 


CABLE ADDRESS 


**NODINE” BRANCHES 
MEMPHIS, TENN., FALLS BLDG. 


BOSTON, MASS., 35 CONGRESS ST. 


ASSOCIATE MEMBERS 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9-2890 


DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 


PROVIDENCE, RB. I., 306 HOSPITAL TR. BLDG. 
GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 


NEW YORK CURB EXCHANGE 


F.B. KEECH & COMPANY nn I 
11 BROADWAY, NEW YORK f ° 
Commodities Department James Talcott, nN 
Under the management of V. ’ 

Bashkiroff and Bulkeley L. Weils. Founded 1854 
ee wii = — F actors 
Entire Production of 
: : Textile Mills Sold 
Hopkins, Dwight & Co. end Pau 
eg 225 - 4th Avenue, New York 
COTTONSEED OIL RF . 
COMMISSION MERCHANTS 180 Madison Ave., Cor. 34th Se. 
1307 COTTON EXCHANGE BLDG., ——— 
NEW YORK 
COTTON STOCKS GRAIN 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 


NEW YORK 
Established Over 91 Years 




















126 Front Street, near Wall 


Directory Of 


Stock and Bond Houses 


“Security Dealers of North America” 


Published semi-annually 


A 980 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 
Department Heads 
Branches maintained with street address and name 
of resident manager 
Character of business and class of securities handled 
Stock Exchange memberships held 
Correspondents 
Private wire connections 
Local & Long Distance Telephone Numbers 


MID-YEAR 1931 EDITION NOW READY 


Price $6 


HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 


Telephone—John 4-4867 


Mew York City 















































FINANCIAL CHRONICLE 





[Vou 133. 






































THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful atvention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


J. S. BACHE & CO. 


Members New York Stock Exchange 
42 Broadway New York 











Branches in principal cities 

















OAGLAND, ALLUM & 
Established 1909— Incorporated 
Investment Securities 
NEW YORK CHICAGO 






































HALE,WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 





NEW YORK BOSTON 
Board of Trade Bidg. 1616 Walnut St. 
CHICAGO PHILADELPHIA 






































Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Citie. Service Company 
may be bought »r sold at any of 
our following ranch offices: 


Louisville, Ky. 
neapolis, Minn. 
New York, N. Y. 
Chicago, Ill. homa City, Okla. 
Cincinnati, Ohio Omaha, Neb. 
a 
‘exaa 
Ley oy bog! ag 
Des Moines, Iowa St. — 
Detroit, Mich. St.Lou pee. 
Hartford, Conn. Spokane, Wash. | 
Houston a oledo, Ohio 
Washington, D. Cc, 
City, Mo. Wichita, Kansas 


Joplin, 
Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 











at 
ee 











Chatham 
Phenix 
Corporation 
149 Broadwoy, N.Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


wa 


New york 


Branches 
Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 

Cincinnati Minneapolis 

Milwaukee 





SN ee ti titted 
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Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















INVESTMENT SECURITIES 














le eee on 
NATIONAL 
GROUP 


PROM MAINE. 
at 


NATIONAL 
ELECTRIC POWER 
COMPANY 





NATIONAL 
PUBLIC SERVICE 
CORPORATION 





Part of the 
Middle West Utilities 
System 














aC one a renee 








of 
R. E.. WILSEY & Co. CONSERVATIVE 
Incorporated CHARACTER 
Investment Securities P.W.CHAPMAN & CO,INC. 
CHICAGO —ueado ss WaW Wonk 
Los Angeles San Francisco 
Financial 
—t meen  —) 
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HARRIS. SMALL & Co. 


14400 Penosscor BuILDING 
DETROIT 


Telephone Randolph 8850 


Member 
Detroit Stock Exchange 

















ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 


Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 


2581 Broadway 
(N. W. Corner 97th St.) 
Other offices in importaht cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 














BONDS 


A.C. ALLYN ann COMPANY 


Inc. 
100 West Monroe St., Chicago 
‘New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 




















LeonC.Murpock & Company, inc. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 




















STERN, KEMPNER & CO. 


50 Broadway New York 








